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THE MONEY MARKET. 


SuppLies of money remain adequate for the market's re- 
quirements, despite revenue collections, holding-up of 
credit for dividend payments and other reasons, and a 
slight increase in the supply of bills. The little due to 
the Bank on Thursday was repaid, and the average cost 
of loans is now under 3 per cent. The increased supply 
of ordinary bills—some estimate a 50 per cent. growth 
since the beginning of January—is balanced by the 
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Treasury’s temporary ability to repay some of its bills, so 


with spot, but two months have widened to } =f 
the rate is little higher at 34 per cent. 


ce an 
three months’ to } cent. Paris has been as 
irregular than New York, the rate being over 49 on the 
25th, but after that moving up and down between 48.8 
and 48.60, being quoted yesterday morning at 48.35. On 
the whole, although recovery is less certain than before 
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. Previous Rate 
Mar. 3, Feb. 24, Feb. 17, Feb. 10,, 
1922. | 1922." 1922. | 1922.) nd Date 








. 0 x 

Changed. lower rates may still be expected. Future rates are 

— at ek a8 % changed at parity for one month, and one centime 
Bank Rate eee eee eeeeeee 44 44 | 43 5 5 (Feb.16,'22) below for two. In the mark there is everv appearance of 
Banks Deposit Rate ...... 2 2 | 2 : 3 (Feb.16,'22) ’ 


another collapse, partly occasioned by disappointment 
over the exclusion of the discussion of reparation from 
the Genoa Conference, partly through a reduction of ox. 
ports, following on the rapid rise in internal prices. From 
971 a week ago the rate has moved pretty steadily up- 
ward to 1085 yesterday morning. In the lira the definite 
movement towards recovery, which has been shown dur- 
ing the last few weeks, continues, the rate hay ing dropped 
from over 86} to about 834. Among the neutral exchanges 
Holland, after the fall, due perhaps to the movement of 
the proceeds of the recent Dutch loan from America, rose 
again, and remains about 11.56. It seems rather weak, 
however, and there is every chance of a further temporary 
fall. Switzerland, with some irregularity, has on the 
whole moved in our favour, and Madrid has also moved 
upward again after its recent recovery. In Scandinavia, 
Copenhagen and Christiania have improved slightly, 
while Stockholm has reversed its recent movement, and 
gone somewhat strongly in our favour. In Central 
Europe there has at last appeared the welcome informa- 
tion that the stupid distinction between the Austrian In- 
land and Auslandkrone is at last to be abolished. Un- 
fortunately, no exact date as yet has been announced on 
which the distinction ends. In the meantime, the Inlands 
rate is being quoted at 28,000, the Auslands at 24,000 
kronen. In Warsaw the recent renewal of depreciation 
continues, the rate having again reached 18,000 marks. 
Prague shows a further slight reaction to rather above 
260, and information is still lacking as to the suggested 
loan on the London market. Belgrade, after being about 
355, is suddenly quoted again at about 260. The re- 
covery, however, is deceptive, being due apparently to 
the erection of a monopoly in exchange dealings for the 
National ‘Bank, combined with an increased stringency 
on the control of imports, measures, which, as so many 
preceding ones in Jugoslavia, are almost certain to break 
down in a few weeks’ time. Bucharest, Athens, Sofia, and 
Constantinople show little or no change. In the East the 
rupee is much the same, at 1s 37d, Yokohama again a 
little cheaper. Silver was weak during the last seven 
days, and Hong Kong and Shanghai have both fallen '0 
sympathy. In South America, Valparaiso has agai 
moved against us (from 40.80$ to 38.50$). Buenos Ayres 
and Montevideo show little change. 


eg | 
Discount Call eeereeeeeee | 2 2 \3 (Feb.16,’22) 
Houses | Notice cocccese at 2 of 33 34(Feb.16,'22) 
Market rate (3 mnths’ bills) 34 # 34 fy) Six 4! 34 vo! a 

* Additional to those offered by tender the preceding week. 
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The Bank return showed an increase of £ 1,547,600 in 
the circulation, and a decline of £1,546,900 in the Re- 
serve. Government securities were reduced by £560,000, 
and Other securities increased by £91,100, so that 
deposits were £ 2,112,100 lower, Public falling by 
£10,657,200, and Other rising by £8,545,000. 
There was an increase of £534,497 in outstanding cur- 
rency notes to £298,810,833, which includes £1,674,041 
for notes called in, but not yet cancelled. The fiduciary 
issue is £/249,186,800, or £60,801,600 below the maxi- 
mum. 

* * * * 


THE STOCK MARKETS. 


The feverish activity of last week in the Stock Ex- 
change has given way to steadier conditions. Unconfirmed 
rumours have been current of a resumption of Treasury 
bond sales, the terms suggested being 4} per cent. at go. 
This helped gilt-edged quotations after a dull opening, 
and India stocks moved up sympathetically. Attention in 
the Home Railway market has been turned to the prior 
charge stocks, but foreign railways have been dull. 
Nitrates have improved on reports that Germany is buy- 
ing the commodity again. Industrials were irregular, and 
there was no improvement in the rubber market. The 


Kaffir market has been quieter than ever, following the 
disturbance on the Rand. 


* + * * 
COMMODITY MARKETS. 


The fall in raw cotton prices, and the easier tendency 
of the Eastern exchanges, adversely affected the cotton 
market during the week, and the volume of dealings is 
considerably less than a week ago. Markets in the wool 
trade have been quiet, and business has been limited to 
hand to mouth buying. The price of Cleveland pig- 
iron remains unchanged, but hematite has again advanced, 
the price now being 100s per ton, as against 97s 6d last 
week. Our trade correspondents take pessimistic views 
of the labour situation in the engineering and shipbuilding 
trade, while unemployment remains a very serious problem 


* 7” ~ * 
THE NATIONAL ACCOUNTS. 


The following table shows the national income and - 
penditure during the week ended February 25, 1977 -— 


Min. & 

° ~ > : EXPENDITURE. : 
in Shefheld and other centres of the iron and steel in- a i 4 en ereencenaten + 1 
dustry. An active demand continues for Welsh coal, | Taken from Exchequer balances 664 Interest on Debt .....+++++++++ - 

4 : Sundries ...----+eeseeresreere* 19290 
and the price has advanced to 27s 3d per ton. The etnation a8 DENG. ccccssensesse 
position was easier in the wheat markets, and, with a—ae wu 
a poor demand, prices were slightly lower. Spasmodic 


buying, in the vegetable, oil, and oilseed markets for im- 
mediate requirements is the only feature worthy of notice. 
Further reductions were recorded at the Bermondsey 
auctions for hides, but shoe manufacturers are reported 
to be busier. Supplies of flax in the Irish markets were 
smaller, and weavers have received promising enquiries. 


Property and Income-tax yielded 418,412,000, pane 
and Excise £5,265,000, Estate Duties, &c., 1, = oe 
and Special Receipts £5,663,528. The substantial wt 
plus of revenue over expenditure which Is norms Pe 
this time of the year has brought the total —_, te 
the year above the total expenditure. This will, a 
ever, be reversed in the current week by the pa) ee 
nearly 20 millions of interest, including the halt-yere 
dividend on Victory Bonds and certain sertes of Nation: 
War Bonds. 1 br 
The week’s operations reduced the National a 
the sum of £19,290,447, and caused ee 
changes :— 


* *~ * * 
FOREIGN EXCHANGES. 
Wedding celebrations, telephone disturbances, and holi- 
days in Paris have somewhat interrupted business on one 


or two days, but on the whole dealings have been active. 
The dollar market has been irregular, and after a rise 





Min. £ ‘re 
to over $4.44 on Wednesday fell back again to $4.414 on | 5% Treasury Bonds.......... : = | Treasury Bei Bonds.be.--- — sp 
the following day, to recover yesterday morning again to Sy, Tronsery, Bend + “059 | Unemployment Insurances — 1 
$4.43. This uncertainty was perhaps to be expected, but | Sundries .......-+2.---.0005. oe relenrephe (Money) Acts..--+ =*= 
on the whole a further upward movement may be looked — — um 
for, although at a considerably less rapid rate than dur- __ 


to 
The floating debt was reduced by £19,600,00 


ing the past few weeks. Future rates show a tendency 
£1,068,866,000. 


to widen; one month ahead dollars are still on a parity 
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March 4, 1922.] 


1921-22 (ro Datz) Apri 1 to Fesrvary 25, 1922. 


t ..eeeeee 918,721,097 | Raised by revenue .. 925,585,936 
Total *Malances ...- 1,139,187 |Net repayments .... 5,725,652 


Total ..seeeeees 919,860,284 Total eeseseeeee 919,860,284 
Revisep Estmates for Year 1921-22, 
£ 


£ 
Ordinary Expenditure1,080,418,000 Ordinary Receipts.. 1,058,150,000 














Special Expenditure 65,705,000 | Special Receipts .. 158,500,000 
1,146,123, Total ......+- 1,216,650,000 
Surplus ...... 70,527,000 
® . e * 
NATIONAL DEBT, 
(Million 2.) 

 eeommmnenem ie ed ak og Oa ey i 

; de | de | Fe | dy a5 /a5| 4 

oj) 7S3 MS Ma | : “a\|% ag 

ge | a8 a5 | 22 gi | gH | 8 | c8 | ad 

< |2 3 2 |8 |2 |A | & 

588 gis | 315, 315|/ 315] 315/ 315| 315 

30 22 20 19; 19) 18 17] 19 

63| 63 63; 63} 63| 63| 63 

14; 13) 13] 13) 13) 13] 13 

9,068 | 2,047 | 2,040 {2,008 |1,995 1,356 |1,948 

1,636 | 1509 1,476 | 1,441 | 1,413 | 1.201 | 1,201 

409 | 409 | '407| 405  '405| ‘405 

360 367| 358| 348) 346) 346 

per hte: bt, beg, 

fe j ef 18 23 24 24 

“e a ee PE 580 

1,167 | 1,167 | 1,102 | 1,121 | 1,060 | 987 

3a3 | ‘319 | '292| ‘289 ‘218| 194 

x | 274, 279 85 | 294 | 307 

1,506 |i) 1,164 | 1,132 (1,097 | 1,081 

sil 205 | 306 | 154| 200/ ii2 

654 7,435 | 7,829 | 7,785 | 7,574 | 7.748 | 7,679 

Otber Capital Liabilties| §7 ont | te ores | aa | at | as | al | 








Total Lisbilities...... 71 |5.921 '7,481 | 8,079 | 7.876 |7,832 | 7.623 7,799 | 7.129 


Norz.— These figures have now been revised im accordance with a recent 
Treasury return on internal debt. 





POSITION OF THE FLOATING DEBT, Movement 
week ended 
Temporary Advances Out- Feb. 26,°21. Mar.3l,’21, Feb. 25,°22, Feb. 25,22. 
standing— & é £ £ 
Advances by Bank of England... se 


Advances by Public Departmts 189,622,000.. 154,489,000... 111,600,000. .— 1,515,000 
Treasury Bills outstanding ....1,109,799,000. .1,120,841,000.. 957,266,000. .— 18,085,000 


Total Floating Debs ......1,299,421,000, .1,275,330,000. .1,068,866,000. 19,600,000 








COALITION AND ECONOMY. 


Tue political storm which has been brewing for weeks 
past has burst at last. The continued stagnation of trade, 
the recommendations of the Geddes Committee in regard 
to education and other social services, and: the failure of 
the Prime Minister to reproduce in Europe the dramatic 
success of the Washington Conference are the three 
chief causes of the Government’s rapidly waning popu- 
larity. Even in Ireland the outlook is at the moment too 
unsettled to yield any electoral credit to offset these dis- 
advantages. The by-elections, which appear to be equally 
fatal to Government supporters, whether they stand as 
out-and-out Coalitionists or allies reserving a right of inde- 
pendent action, have emphatically underlined this drift of 
ogy opinion. The signs can no longer be ignored, and 
= Ce ree tine issued a demand for discipline in 
which me — nlhe sage - eens the response to 
ie ne within the next few days whether 
is adjusted, the hon ag on. _Even if the present Crisis 
, a ae ime Minister’s drift tow ards the left in 
and foreign politics is a factor which must 


y : * ° . : 

a soon make inevitable a change in his relations to 
1 Tory party. 

ian the meantime, the problems of the moment will not 


Govern he country has been clamouring to know the 
fa S decisions on the Geddes Report, and on 
out of th ay the Chancellor of the Exchequer let the cat 
to the He bag in a lengthy but well-constructed statement 
le te ¢ —_ In total these have proved very disappoint- 
that the C. business world, for they confirm our forecast 
the pr overnment would not embody more than half of 
litt posed cuts in the coming Budget. Indeed, it is a 


— than we expected, for the Cabinet have only 
* Possible to adopt half of the lower total of the 
ommittee. 


The decisions may be seen in the 


following summary he 


THE ECONOMISY?. 


eT 


Total economies proposed by the Geddes Committee .......... 86 
Deduct economies which are not definitely specified but are 
dependent upon policy (Navy, 7 millions ; Army, 7 millions ; 

Air Force, 1] million) .......... Sead dhadenwsesheos enue 15 
Deduct specific economies rejected by the Cabinet (including 
Education, 113 millions; Navy, 4 millions; Air Force, 


NE Lashes 3 shen skerebitdenccnetinebibbvedes 18 

Deduct estimated amount of economies accepted which will 
not become effective in the coming year....... osebwes ee W 
Net savings in the coming Budget .........cesseces - % 


To this has to be added the 11 millions saved on the 

naval building programme as the result of the Wash- 

ington Conference. Hence the net reduction from the 

Supply estimates will be 54 millions in addition to the 

75 millions already saved by the departments. 

The detail of the savings is as follows :— 
(Million £.) 


Government 


Geddes Cut. Cut. 
POT Saanetbvcteket es Guedsctees 21 meee 10 
Army (excluding Middle East) .... 20 cove 144° 
Air Force .....ccccccccccces cece Sh cee 3 
Education .......cc0+-e. eecccece 18 eves 64 
Other items ...... euseceee eoeece ZA nce 19 


86 cece 53 
Not applicable in 1922 ee eeeereee ae seed 10 


ne 


DAR GUE .ccceccccceese covcevbecveccetset cane 43 

* This figure includes 14 millions representing an appropriation 
in aid receivable in respect of the Rhine Army. The figure quoted 
by the Chancellor includes 2} millions saved in the Middle East. 
On education the Government rejects the idea of raising 
the school age, and proposes to take no drastic step in 
regard to school teachers’ salaries, except to deduct a 
premium for a pensions fund, but it is prepared to increase 
the size of classes wherever practicable. They have also 
undertaken to appoint a Commission to consider the ques- 
tion of percentage versus block grants to local authorities. 
Practically all the remaining cuts in civil departments have 
been accepted. The Government have also done well to 
accept the principle that the State should cut the very 
heavy loss on their post-war housing schemes by selling 
the houses at best market prices. But they have refused to 
abolish the Overseas Department, and have rejected the 
proposals to break up the Mines Department into its com- 
ponent parts, and to absorb the Ministry of Transport into 
the Board of Trade. In these matters we think the 
Government is well advised to look forward to a better 
grouping of State functions rather than to attempt merely 
to return to the pre-war grouping. 

As regards the fighting services, the Government has 
compromised with the economisers to an extent which is 
largely responsible for the whittling down of the Geddes 
recommendations. If we exclude expenditure in the Middle 
East, the three services were estimated to cost 158} 
millions in the coming year. The Geddes Committee pro- 
posed to reduce this to 100 millions after allowing for the 
saving of 11 millions at the Washington Conference. The 
Government propose to reduce the figure to 120} millions. 
These figures may conveniently be compared with the 
fact that in 1907 the combined cost of the British Navy 
and Army was 57 millions, and that the last pre-war esti- 
mate, when we were at the height of our naval competition 
with Germany, was 80 millions. 

Industrialists and others who see in the Chancellor’s 
declaration a blow to their hopes of lower taxation would 
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a 
which at the end of last year denied to Egy 
least postponed indefinitely, th -reachine oe’ 
postpon y, the far reaching conces . 
now made to her. Nor is there any need to str Fae 
point that the new policy has been clearly waa ~ 
of Ministers by Lord Allenby’s insistence that . rc 
opinion, and in that of his British advisers on vgs 5 
it is the only practicable policy at the present a 
unless this country is prepared to do now what Hi: 
Majesty’s Government were not prepared to do duties 
the war—t.e., to proceed to the forma! annexation G 
Egypt. We prefer to take Mr Lliovd George’s latest 
declaration as it stands. His Majesty’s Governenent 
desire forthwith to recognise Egypt as an independent 
sovereign State, and in view of the vita! interest to the 
British Empire of the relations between His Majesty’s 
Government and Egypt, they place the following prin- 
ciples on record—vis., that the British Protectorate over 
Egypt is terminated, and Egypt is declared to be an inde- 
pendent sovereign State; that martial law is to be with- 
diawn as soon as the Egyptian Government shall have 
passed the necessary Act of Indemnit 


do well to concentrate on this section of his statement, 
and ask the Government whether it has even yet given 
full weight to the diminished necessity for armaments 
under the new conditions, or have acted up to their own 
declaration that we may assume there will be no first-class 
war for at least ten years. 

The Government decisions have been interpreted in 
some quarters as foreshadowing an early election. We do 
not think this is a fair deduction. Except as regards the 
fighting services, they seem to us the only possible 
conclusions at which the Cabinet could have arrived. 
The education cut is one which no Government could or 
should adopt, and many of the Geddes recommendations 
are of a kind which could not be introduced without a 
change of policy that would not produce results until 
after a substantial interval. The Committee themselves 
recall in their last report that though the current Budget 
is well over £1,100 millions, the items capable of being 
cut are a comparatively small part of the whole. Their 
division between the items which can and those which 
can not be substantially reduced is the following :— 






















































y, and that, pending 
eu gins Not Reaucible | ABTCCMeENtS by free discussion and friendly accommoda. 
Reducible. items | tion on both sides, His Majesty’s Government reserve to 

Million Million &. i bsol i i ; ity 
Debt changes ...... ee MS | Fighting services .............. 16%) | “M€ir, Own absolute discretion the security of the com- 
Other Consolidated Fund services 21 middle Sbasdareccdvbeenses munications of the British Empire in Egypt, the defence 
Rapenseborising oulel wer s... IEE | enn eens = of Egypt against all foreign aggression or interference, 
my = direct or indirect, the protection of foreign interests 


and of minorities, and, finally, the Sudan. Pending 
the conclusion of agreements on these reserved matters, 
the status quo in regard to them shall remain intact. 

This is obviously not yet a solution of the Egyptian 
problem, which will only be reached when agreements 
are concluded in regard to the very matters on which 
an agreement failed to be reached during the negotia- 
tions last summer between Lord Curzon and Adly Pasha, 
then Egyptian Prime Minister. But the new declaration 
of British policy re-opens the door for ‘‘ free discussion 
and friendly accommodation,’’ which the British Note 
of December 3rd seemed to have closed with a bang, 
and it re-opens it—let us not hope once more too late— 
under conditions which, in so far as it constitutes a 
genuine attempt to meet Egyptian national aspirations, 
may be expected to promote in Egypt a reciprocal under- 
standing of reasonable British demands. It would be 
unwise optimism, however, to forget that partly through 
our own blunders in the past, and partly owing to the 
prolonged and devastating agitation conducted by 
Zaghlul Pasha and his Extremist followers, a profound 
distrust of British good faith has grown up in Egypt, 
and a declaration, however satisfactory in terms, will 
not be accepted, perhaps, without very close scrutiny 
when it is seen to be in substance conditioned upon 
ulterior agreements of a still vaguely defined scope and 
purpose. 

The best hope, that a sufficiently large body of respon 
sible opinion in Egypt will at least give His Majesty s 
Government the benefit of the doubt in regard to we 
all-important matters still reserved for ‘* free discussion 
and friendly accommodation,”’ rests, it must be admitted, 
not so much on the effect which Mr Lloyd George's state 
ment itself will produce upon the Egyptian aig = 
on the new-born confidence which the courage and deter- 
mination of the High Commissioner has inspired, ne 
amongst Egyptians who had begun to despair . 
honestv of purpose. Lord Allenby has undoubted!) e hle 
back to Cairo with an authority and prestige compara ; 
only with Lord Cromer’s at the apogee of his wnt 
career, and Egyptians will be all the more ready to aa 
on his determination to secure a real and ok 
adjustment of the essential interests of Great oak 
to the new status of Egypt as an independent sover en 
State in that he has himself frankly recognised the oe 
possibility of carrying on without the te 
a friendly Egyptian Government, which cannot = oan 
except on the basis of such an adjustment as ‘sodl wv 
promises before, during, and since the war, : oti 
Egypt to expect. It is of happy augury for 4 7 
ment that Lord Allenby, who is a great soldier, a 
sees no insurmountable obstacle to it in the oy t, 
of the British military force to be retained in ot 
which appears to have bulked undulv large at ont uhiait. 
the eyes of some of our amateur militarists in the Ca! 


The first column the Committee describe as ‘‘ in the main 
outside ‘the effective control of the administrative 
machine,’’ pensions and war charges automatically 
decline in the next few years, and some important 
items will drop out altogether. When the departmental 
and other cuts are compared with the size of the joint 
from which they are carved, a fair critic must recognise 
that they represent a very substantial commencement. 
In asking for a reduction of 100 millions, in addition to 
the 75 millions cut by the departments, the Chancellor 
admits that he “‘ had some margin in view,’’ and that he 
** named a figure which was well outside the actual sum of 
money which he expected to save.’’ The country will 
probably regard this remark with suspicion, and it will 
rightly insist that the pressure must not for one moment 
be relaxed. But, except as regards the fighting services, 
the supply departments do not afford a source of further 
large reductions except in so far as wages, &c., may fall 
with a reduction in the general price level. 

Sir Robert Horne was less successful in showing the 
relation of the Government decisions to the general 
financial position, and confused the issue by quoting 
figures which included supplementary estimates, some of 
which relate to special liabilities such as the railway 
subsidy, &c. His statement, however, does not in any 
way modify our view that a saving of about 50 millions 
in addition to the departmental economies would not do 
more than offset next year’s declining revenue ; and that 
any remission of taxation can only be achieved by re- 
duction in items outside the supply services proper, 
notably in the debt charges, or in an unexpectedly favour- 
able balance between receipts and liabilities in the war 
liquidation account. In saying this we assume that the 
Government will refrain from the unsound device of 
borrowing to pay pensions. Industry can only be assisted 
by reduced expenditure. The capital available for trade 


cannot be increased by merely substituting loans for 
taxation. 








A BETTER OUTLOOK IN EGYPT. 


Wit the Prime Minister’s statement in the House of 
Commons on Tuesday, and the formation of a new 
Ministry in Cairo, Egypt emerges from the deadlock 
quite needlessly created three months ago by the rupture 
of the London negotiations and the British Government’s 
departure from the statesmanlike recommendations of the 
Milner Commission No Minister can probably be ex- 
pected to confess to a complete reversal of policy, even 
when it is as clearly shown as in the two White Books laid 
before Parliament twelve weeks ago and this week, and 
one may dismiss as a mere piece of rather clumsy camou- 
flage Mr Lloyd George’s assurance that the policy which 
he has now expounded is only a development of the policy 
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From his own experience in command of the expeditionary 
force which conquered Syria, he knows better than 
anyone that if we were able to make tree and full 
use of Egyptian territory during the war as a safe base 
of operations, it was due not merely to the presence 
there of a small army of occupation when hostilities broke 
out in 1914, but also the assistance abundantly rendered 
by the Egyptian Government and, whatever the senti- 
ments of some sections of the population may have been, 
by the Egyptian people as a whole. 

By no means the least noteworthy passage in the 
Prime Minister’s pronouncement was his extremely 
emphatic ‘‘ hands-off ’’ to foreign Powers. It was a 
warning, however, not only to them but to the Egyptians, 
and one which it may ‘be hoped the latter will take 
seriously to heart. For one of the many extraordinary 
anomalies of the Egyptian situation is that owing to the 
vackwardness of the Egyptian people almost the whole 
inancial, industrial and commercial machinery which 
ministers to the economic life of Egypt is still in the 
hands not of the Egyptians but of the large foreign com- 
munities established in Egypt. Under existing treaties 
concluded when Egypt was a province of the Ottoman 
Linpire, the system of capitulations has conferred upon 
those communities a privileged position, which in many 
“ays affects very prejudicially the fiscal independence 
and even the good government and administration of 
tgypt. It is not unnatural that Egyptians should 
‘esent the continuance of that system, and the British 
‘overnment have undertaken to obtain its modification 
») friendly negotiations with the Powers concerned. But 
tie Powers, on the other hand, cannot be expected to 
“onsent to its modification unless they are assured that 
‘“¢ vital interests of their subjects resident in Egypt will 
* equally safeguarded without the capitulations by the 
‘‘ective maintenance of law and order in an independent 
“sypt released from obsolete Treaty servitudes. Here 
“erything depends on the capacity of the Egyptian 

“ple lor the self-governing institutions which are in 

sreat measure to replace the control hitherto exercised 
: Great Britain. So far as internal administration goes, 

‘e standards of a self-governing Egypt may fall short 
'ellicieney of those which the British control has done 
* Sreat deal to establish. That may be said to concern 
. the main the Egyptians themselves. What is essential 
__“Yeryone is that they should maintain sufficiently high 
on to safeguard the legitimate interests of the 
aa communities in Egypt—and the British com- 
and nt It must be remembered, is only one amongst many, 
hae’ ——— respects, the most important—not only 
inc ‘Sypt_cannot do without them, but because 
Doctrine at fail in her duty towards them no Monroe 
would naira we may proclaim in relation to Egypt 
would ine nice danger of foreign intervention, and that 
all our best 3 mean, as it did in 1882, and in spite of 
country of ba ntions, the assumption once more by this 
ment are nen Ponsibilities which His Majesty’s Govern- 
ree and j der rightly anxious to devolve at last upon a 

‘ncependent Egyptian nation. 
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OUR INDEX NUMBER. 
ANOTHER small decline in wholesale prices of commodities 
is recorded in our Index Number for February, the total 
falling by 25 points from 4284 to 4259. This compares 
with 5176 a year ago, 8352 at the end of March, 1920, the 
highest point, and 2565 at the outbreak of war. During 
February, movements were more irregular than in recent 
months, and as will be seen from the table below, two of 
the five groups show an increase on balance :— 





a + ae 
a ee oo 
Goel oi ed) 6 
aug |, “ es =| | 
Date. 23 *36 8 4 a2 . ioe 
| B= ieee] 3 |e gee 2 1s 
iS 16 e | S| je |e 
Basis (avg. 1901-5).. | 500 | 300 | 500 | 400 | 500 | 2200 | 1000 
End July, 1914... 352 | 6164  4643| 553 | 2565 | 116-6 
» Dee. 1915... | 446 | 731 7114] 8484| 3634 | 165-1 
» Dec, 1917.... 686 | 16844, 83 5845 | 263-2 


Ps. wee 782q | 18053 866 | 1337 | 6094 | 277-0 
» Dec., 1919... 8814 | 2442} 1145 | 14534) 7364 
» Mar., 1920.... 914 | 29744 1246 | 17094| 8352 | 379°6 
Deo. ny _ cess 805 1284 1216 | 1275 5924 | 26938 
» Dec, 1921.... 9213 636 | 1106 762) 9514) 4357 | 196-0 
” Jan., 1922.... 9074 6543 | 10663) 730| 9254] 4284! 1947 
» Feb. ,, ---- | 948 6404 | 10374| 69631 9364! 4259 | 193-6 
The indices for each individual commodity as at the end 
of February are set out below, together with the changes 
in comparison with the end of January figures. The 
figure 50 represents in each case the average price during 
the base period 1g01-5 :— 
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Wheat—For..| 107 + 12 Cotton A.....| 97 |+ 5s Copper ...... 484 \— 53 
English ....| 8 + Ti Cotton E, ....| 122 (+ 5 ; sealant metgeatia 
Flour ......<- 102 (+ 18 Yarn .. 1066 + 1) Minerals ...., 6964 |— 354 
Barley ...... 91 |— 2%Cloth . ae a wae 

OiRn. cecgsei & |+ 2 Wool,Eng. ..| 924 + 24Baltic timber 111)/ .. 

Potatoes 89 i— li Ans, Wool 91 — 2 ‘Amer. timber 13 Lie 
Rice 101 ei. PIES is 5 - 1243 — 154 Leather...... 734 \— 53 

Beef..........| 92 |— 2 Piax........--, 14% |— 21} Petroleam...., 137 | .. 
Mutton ...... 92 (+ 34 Hemp..... = — : oo sages soak tt ‘te 
+ Jut . ‘ vs Te ilseed ...... 
er reer, Lace =i oy tin seeces on + 3 
04 /Textiles ....../10374 |(— 29 Indigo........ Omi— 3 
Copenteh Mine 908 + 405 extile 10574 See noes: 10 
Tea -ee.| 103 |— 4) Pig-iron .--| 9 | o- |Rubber ....0.; Ligi— 1 
Is cowie j— § (Steel rails....| 79 nor Lesnigiedin 
caenns os sad '~ 1 Iron bars ..... 92 |— 4 |Miscellaneous 9364 \+ ll 
Sugar beet ..| 106 | .. (Coal, steam... 1223 — 4} ppoeenndleeraonciy 
Butter........ 84 \|— 3ijHouse coal ..| us = c Total ....}4259 |— 25 
ee 1164 | -. jLead ........ i— 12 | 
— ets ee eee | 


Other foods .. | A0h |— 14) . oc ninkaieatcianaisleiesbiictininlhmectism inte 
Primary foodstuffs show an advance of over 40 points. 
Wheat, both home and foreign, and ftour were responsible 
for this, for there were no other movements of import- 
ance. Mutton and pork were slightly higher, but beef 
dropped a little, and a slight rise in oats was offset by a 
small decline in barley. The advance in wheat prices 
has followed a similar movement in America, which has 
resulted from unfavourable crop reports from the United 
States and an increase in buying on the part of European 
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countries. In the second group of foodstuffs, tea, coffee, 
sugar, and butter all show slight downward movements. 

In the textile division, cotton and cotton yarn were 
higher on balance, but cotton cloth was a shade lower, 
while a slight advance in home-grown wool was balanced 
by a drop in Colonial wool. The decline in the total for 
the group is due to a sharp fall in silk and flax. 

The tone of the cotton market showed an appreciable 
improvement towards the end of the month. In their 
monthly cotton market report, Robert Barbour and 
Brother, Ltd., write :— 

The amount of business booked is still far from sufficient to 
absorb existing output, reduced as this is, much less provide work 
for machinery at present lying idle, but still there is encourage- 
ment in the knowledge that inquiry has broadened cut both in 
quantity and importance, and the new note of optimism which 

spread over the market generally has, at any rate, something 
behind it to warrant the hope that relief may not after all be 
very far off.......... Whilst China has again led the way in pur- 
chases of a more or less miscellaneous character, moderate in 
quantity and embracing principally grey and bleaching shirtings, 
there has been more activity displayed by India. Light fabrics 
have predominated, and Calcutta has been the principal buyer. 
In the majority of cases offers have had to be referred back, but 
there are numerous concerns prepared to keep their looms going 
at unprofitable rates rather than stop altogether, and, unsatisfac- 
tory as the prices may be at which transactions have recently 
been negotiated, so-called weak sellers are still sufficiently plentiful 
to account for bids from abroad being pitched on so low a basis. 
In the wool trade, worsted spinners are still employed 
on old contracts, while several woollen and worsted cloth 
mills have resumed full-time working, and others are 
engaged on overtime. Further heavy reductions have 
been made in accumulated stocks. 

In the minerals section, coal prices show little change 
on balance, but a considerable improvement in the export 
trade was reported at the end of the month. The out- 
put for the week ended February 18th reached the satis- 
factory total of 5,000,800 tons, as against 4,912,500 tons 
in the previous week. No change has been made in quota- 
tions for pig-iron and steel rails, but iron bars have again 
fallen. Reports from the North speak of increasng de- 
mand for pig-iron, and of the blowing in of additional 
blast furnaces. 

Lead, tin, and copper are considerably lower on balance. 
The improvement in the New York exchange rate is 
partially responsible for the decline in copper, and excess 
of supply is one of the chief reasons for the weakness of 
tin quotations. Copper now stands below the basis figure, 
which is the average for the years 1901-5. In the mis- 
cellaneous group, leather and rubber were down, but 
there was a sharp advance in oilseeds. 

The end of February total is 65 per cent. above the 
pre-war level, as may be seen from the following table, 
which shows how each of the groups at present compares 
with the level prevailing at the end of July, 1914, the 
figure for which is taken as 100 :— 





i 


Miscel- |, 
Textiles. Minerals laneous. Total. 


Cereals | Other 


End of— | Meat.| Food. 





July, 1914....| 100 100 100 100 _ 100 | 100 
ee... Bees cos. 
Dec., 1919.... 
March, 1920 ....! 

June, 1920 ....| 

Se Oa 

March, 1921 ....! 

June, 1921....| 203 188 158 . 210 185 
Sept., 1921 ....) 193 195 204 189 178 | 192 





Dec., 1921....; 159 180 180 164 168 | 170 
Jan, 1922....| 157 | 186 . 173 | 158 167 | 167 
Feb., 1922....! 164 182 168 150 169 | 166 
Last month's reduction in the minerals section has reduced 
the average to 50 per cent. above the pre-war figure, the 
lowest level which any group has yet touched since the 
end of the war. Subsidiary foodstuffs still remain the 
furthest from the normal, but the percentage increases in 
the three other groups approximate to that of the total. 
Bradstreet’s index number of wholesale prices in the 
United States for the end of January, at $11.4190, shows 
an increase of 31 per cent. on the pre-war level, a slight 
increas€ as compared with the previous month. The 
Frankfurter Zeitung’s figure for Germany as at Feb- 
rvary Ist stands at 3955, as against 3585 at the begin- 
ring of January. The official figure for France for 
December shows an increase of 220 per cent. over 1914. 
as against 226 for November. The International 
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Labour Review, issued by the League of Nati 

in an examination of retail food prices in =e 
countries, states that while at the end of 1921 "ee 
prices in the United Kingdom were 1.85 times higher 
than in July, 1914, in France they were more than three 
times, in Belgium more than four times, in Italy mae 
than five times, in Berlin more than twenty times, and 
in Vienna no less than 605 times as high as the pre-war 
level. , 


_— 





THE CASE FOR LOWER RAILWAY CHARGES. 
In an article on Home Railway Results, last week, we 
endeavoured to analyse results for the year 1921, so as to 
show how the railways had fared since decontrol. The 
approximate figures, in which there is a_ considerable 
element of estimation which we explained last week, are 
as follows :— 
(Million £.) 


Jan.to Aprilto Aug. to 

March. July. Dee, 
Receipts ....csecesccesecceeses 56 «. 59h 2. 10% 
Expenses ...+++e0++ seesececes 994 .. 76 .. 
Surplus or deficit........... coe —Sh «. —16h .. +14 
Ratio of expenses to receipts.... 106%, .. 126% .. 86% 


Broadly, the analysis justifies the conclusion that the 


companies made since August a profit of nearly three 


millions sterling per month—i.e., at the rate of £36 
millions a year. In order to pay dividends at the rate of 
1921, the net income should be £45 millions, since the 
railway companies in the year that is past brought into 


account, by means of the Government subsidy, £45) 
millions, and reduced their carry forward by nearly hall- 
a-million. shed u 
not very satisfactory as an indication of the trend of 


The statistics published up to the present are 


traffic, and the period is too short to draw very definite 


conclusions; but in four months of last year there 1s evie 
dence of increased carriage of goods, though the number 
of passenger journeys did not increase :— 


Passenger 

Journeys. Goods Carried, 

Millions. Tonnage 
August .ccccccccseccccceces 115 ant — 
September....scccesesseeees 1044 = 
October ...csccc-ccccccccces 1014 23, Hn 
November ....cececseeseeees 95} 24,610, 


It is, however, significant that in comparing _ hay 
1920 the passenger train miles increased substantia’, 
whereas the number of passengers was some Io per a 
below the previous year. But as the ae ~ e 
improves and unemployment falls, there ts like re 
an increased carriage both of goods and eS it 
though the recovery may be slow. On the ot a 
working costs are still falling through the = eS 
of wages (there was a fall of 4s per head per These 
from January ist), fuel and other commodities. ee 
factors will steadily enlarge the present margin » in the 
receipts and expenditure of three millions a a ie 
direction of the four millions per month require ) 
existing dividends out of current income. he railway 
There remains, however, at the disposal of ' 1 | anil 
companies the very substantial sum of nearly or cs 
lions, the amount left over after using four = a this 
dividend out of the £23 millions which they a a 
year received from the Government. There w! ~~ : 
a second instalment, amounting to £28 millions, ; va 
the companies are to receive 12 months ee are 
Railways Act no limitation has been put ata aan that 
the compensation fund, which even specific -_ compensa 
it may be used for payment of dividends. — The « ‘een the 
tion fund itself is the result of a bargain mee ton 
companies and the Government, and COMproMises Fe nt 
number of claims based on the very vague 4 : 
under which the Government assumed control ¢ ree 
break of war. The nature of the negotiations Te 
impossible to allocate the fund to yo 
purpose, and its proper application can only bo 
upon general considerations of public ; 
justification for the payment is twofold. sarned to the 
hand, it may be claimed that the property re sated one 
proprietors in August of last year was a deprec 
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: uate renewals and maintenance, or be- 

— Fs came were at a lower level than when the com- THE ENGINEERING CRISIS. 

cause were taken over. On the other, it may be (FROM A LABOUR CORRESPONDENT.) 
naid that the companies were handed back an enterprise 
iess capable of making profits than before, because labour 
ad other costs, thanks in part to agreements made by the 
Government during control, are much higher than in 1914, 
while rates and fares are limited by Government action 
and by the state of trade. In so far as the compensation 
(und is justified by the first of these, a conservative finan- 
cial policy would reserve the money for capital replace- 
ment. It is, however, the prevalent opinion—and we 
believe a well-grounded one—that the greater part of the 
war deterioration of the railways was made good 
before control ceased, and that if the whole of the present 
fund were used for capital purposes it would definitely 
involve the betterment of the property compared with its 
condition in 1914. In so far as the fund was intended to 
enable the companies to meet abnormally high and pos- 
sibly temporary costs, the trading community may well 
urge that, in the interests of trade revival, rates and fares 
should be lowered and the fund used while it lasts to make 
good whatever deficit there may be below the £46 millions 
required for dividends. 

This is, however, by no means the whole of the case of 
the traders and the travelling public. Evidence is accu- 
mulating daily that many industries are at a point where a 
slight reduction of cost or a little encouragement to enter- 
prise will make the difference between the placing and 
non-placing of orders. The railway spokesmen, in dis- 
cussing rates with the traders, have frequently urged that 
any concessions they might make are so small compared 
with the big margin between British and foreign prices, 
that lower rates would not produce larger traffic, and that 
therefore it would be better to wait for the psychological 
moment when trade is on the turn. We believe that 
moment has come, and that a bold policy by the railway 
managers would give a distinct impetus to trade generally, 
which, by increasing the volume of traffic, would main- 
tain, Or at the worst only very slightly diminish the rail- 
way companies’ net receipts. 

Even if the railways only contemplate subsidising divi- 
dends in January, 1922, from the compensation fund, to 
the same extent as they have done this year, the users of 
the railways can fairly claim that the whole reduction of 
costs since January ist should be returned to them in 
lower rates and fares; while the argument as to the pro- 
bable development of traffic, combined with the fact that 
the companies can in emergency draw on the compensa- 
tion fund to a very much larger extent, are strong 
arguments for a policy of much larger reductions of rates 
and fares. 

These arguments assume that it is necessary to main- 
tain the present level of railway dividends, a course 
‘minently to be desired by the railway shareholder. But 
“e must remember that in passing the Railways Act of 
‘921 Parliament deliberately refused to concede the re- 
(vest of the railway companies that the doctrine of 

‘tandard revenue ’’ should apply as from the passing of 
the Act. The complicated instructions to the rates 
‘nbunal on this subject are only applicable when the new 
“iting system comes into force on the “ appointed day.”’ 
phe clauses dealing with the interim period which 
7 ‘ament and the Minister of Transport realised would 
a 4 period of very bad trade, the Rates Tribunal was 
ma oe left a free hand. It is hard to see on what 
_ S of equity holders of ordinary railway shares can 
~aim to receive an invariable dividend while every other 
undertaking in the country is suffering diminished profits. 





AFTER railways and mines, engineering. Since the end of 
the war there have been serious disputes involving stop- 
pages of work in the mining and railway industries. And 
now it appears probable, at the moment, that there may 
be a national stoppage in the engineering industry. 
Should the efforts to end the dispute by negotiation fail, 
it is not unlikely that the engineering lock-out will be as 
serious in every way as the railway strike of 1920 or the 
long stoppage in the mining industry nearly a year ago. 

The Engineering and National Employers’ Federations 
have declared a lock-out of the members of the Amalga- 
mated Engineering Union, the largest union in the in- 
dustry, for March 11th. There is no doubt that if such 
notices to the men be not withdrawn the stoppage will 
involve the whole industry. The question at issue is not 
one of wages and hours, though these may be drawn into 
the dispute. Where wages and hours are concerned com- 
promise is possible, and, as often as not, settlements are 
reached by compromise. The question in the engineering 
trade is one of principle, and on such questions what pur- 
ports to be a compromise is in reality a defeat for one of 
the parties to the dispute. The issue which has been 
raised has been described by the Employers’ Federation as 
one ‘* which affects not only the engineering industry, but 
the whole industry of the country and other countries 
besides—namely, have the employers the right to exercise 
their managerial functions, or is industry to be carried on 
under dual control or subject to the right of veto by the 
union? ’’ Sir Allan Smith, indeed, has gone so far as to 
say that ‘‘ the issue at stake is no less than this: Is in- 
dustry in this country to be carried on on a Soviet basis, 
or on the basis of private enterprise ? ’’ 

This extravagant language may be intended to scarify 
the public into support of the employers, but it is not a 
statement of fact. No question of Sovietism or the aboli- 
tion of private enterprise is involved.. On the other hand, 
the unfettered right of employers to dictate working con- 
ditions is certainly raised. A difference has arisen as to 
whether the employers alone shall determine when over- 
time is necessary, or whether it shall be determined jointly 
by the employers and the workers. The employers inter- 
pret the agreement of September, 1920, as meaning that 
they shall, in the exercise of their ‘‘ managerial func- 
tions,’' decide. Nearly a year ago trouble arose on the 
question of overtime, but open hostilities were averted. 
in November last the representatives of the Employers’ 
Federation and the Amalgamated Engineering Union 
agreed to a memorandum as follows :— 

‘¢ +, The trade union shall not interfere with the right 
of the employers to exercise managerial functions in their 
establishments, and the Federation shall not interfere with 
the proper functions of the trade union. ; ; 

“>. In the exercise of these functions the parties shall 
have regard to the provisions for avoiding disputes of 
April 17, 1914, which are amplified by the shop stewards 
and works committees’ agreement of May 20, 1919, and to 
the terms of other national and local agreements between 
the parties. 

‘* 3. Instructions of the management shall be observed 
pending any question in connection therewith being dis- 
cussed in accordance with the provisions referred to. It ts 
agreed that in terms of the overtime and night agreement 
of September, 1920, the employers have the right to decide 
when overtime is necessary, the workpeople or their repre- 




























































Still less have they a claim to retain that dividend by | sentatives being entitled to bring forward, under the 
~ Ping rates and fares at a maximum and at the same | provisions referred to, any case of overtime they desire 


time to put 


discussed. Meantime, the overtime required shall be 
use for suppl 


proceeded with.”’ 

This agreement appears to be a complete surrender on 
the part of the A.E.U. executive. In fact, they submitted 
to force majeure. The union executive realised that 
nearly a quarter of their members were already unem- 
ployed, that during the previous eighteen months the union 
had distributed nearly two and a-quarter million pounds 


aside for the betterment of their property or 
provided pep eyes dividends a very large sum of money 
the publi nes ye the taxpayers pocket. This is the case for 
Pression iene understand it, and unless our general im- 
railway . regard to renewals and the present state of 
tul is a. noe ty is radically wrong, something more help- 
attitud quired from the companies than the non possumus 
© adopted by some of the chairmen in their recent 














ws The public is finding it a little difficult to] in out-of-work pay to members, and that its invested funds 
of ee the plea of poverty with the boom in all classes | amounted only to three-quarters of a million. Anxious to 
‘ *4UWav shares. 


avoid a stoppage, the committee recommended the 
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members to accept the agreement. Before the agreement 
could become operative it was necessary to take a ballot 
of the members. Notwithstanding the recommendation of 
the A.E.U. executive 35,525 members voted for and 
50,240 against acceptance of the employers’ ultimatum. 
No doubt, feeling against the agreement was strengthened 
by what appears to the members of the engineering union 
to be the absurdity of men working overtime when others 
are out of work, but the decision of the ballot vote was 
primarily determined by the new temper and attitude of 
the active rank and file. 

In no union has the idea of ‘‘ industrial control ’’? made 
more headway than amongst the engineers. It was in the 
engineering industry during the war that the shop 
stewards and workers’ committees movement took the 
firmest root and coloured the outlook of the organised 
workers. The issue presents itself to them not as one 
between soviet government and private enterprise, but as 
one between industrial autocracy and an approach towards 
industrial democracy. It is not even, as the Employers’ 
Federation suggest, a question of ‘‘ the right of veto by 
the union ’’; rather is the question one of ‘‘ the consent of 
the governed.’’ Is overtime to be worked on the unchal- 
lenged fiat of the employers, or is it to be worked subject 
to joint agreement between the employer and the workers ? 
To the employers it may appear that the principle of the 
‘* consent of the governed ’’ would be unwarrantable inter- 
ference with their ‘‘ managerial functions,’’ an attack upon 
their ‘‘ divine right ’’ to govern. But on the workers’ side 
it appears as a straight issue between autocracy and 
democracy. 

It will be clear, therefore, the point in dispute is one 
of principle, and consequently there can be no real com- 
promise. Overtime will be worked either with or without 
the consent of the workers. Either the employers will 
have their way or they will be driven to concede the prin- 
ciple. It is, of course, possible that an agreement may 
be reached in which one side appears to have saved 
its face, but it will have gained the shadow and not 
the substance. It may be admitted that the Employers’ 
Federation holds all the cards. Circumstances are 
against the Union; and whether a lock-out is averted 
or not, it seems likely that the employers will for the 
time succeed in upholding the theory of divine right. 

It can, however, only be for the time. The concep- 
tion of industrial democracy is rapidly spreading through 
the trade union movement, and it will not be stamped out 
by the victory of the Engineering and National Employers’ 
Federations. On the contrary, it may but strengthen the 
new movement. A British monarch lost his head for 
defending the same principle as the Employers’ Federa- 
tion are now striving to maintain. It ought to be a 
warning to employers who believe that industry is static 
and governed by principles different from, and alien to, 
those which govern other sides of human activity and 
the life of the State itself. The day has gone by when 
the workers (many of whom are at least as well educated 
as their employers) will continue to submit to the dictator- 
ship of employers and to admit that employers have 
undisputed rights to the exercise of ‘‘ managerial func- 
tions.”’ It is not suggested that the adaptation of 
industry to the ideas of democracy will be an easy busi- 
ness. It is not supposed that the transition can be made 
without at the same time the prevailing ideas of indus- 
trial democracy being modified in the light of experi- 
ence. But it is certain that the new outlook of Labour 
will tend to press this question more to the front in the 
future. And future prospects will not be rendered any 
brighter by the temporary defeat of the engineers. 

As regards the immediate situation, it is one of the 
utmost gravity. The A.E.U. asked for a meeting with 
the employers after the Federation had issued lock-out 
notices. The meeting ended in a deadlock. There is 
another complicating factor in the shipbuilding situation. 
The employers have suggested a reduction of 26s 6d per 
week, the first cut of 16s 6d to be made on March 15th. 
On a ballot vote the Engineering and Shipbuilding Trades 
Federation decided by 10 to 1 against acceptance of 
these terms. If no compromise can be reached it is 
expected that the shipbuilding employers will declare a 
lock-out which will synchronise with that declared by the 
engineering employers. It may be, therefore, that the 
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A FRENCH SUGGESTION ON REPARATIONS, 
THE outstanding importance which is evidently 


: - ’ ' assigned 
in the British financial and business world to the Repara. 
tions question is arousing discussion in France, where 


there is clearly a desire among many sections to see the 
problem as Great Britain sees it. This has given rise, as it 
did some months ago in this country, to many schemes 
and suggestions, one of which has recently come into our 
hands from a source representative of a liberal school of 
thought. As it brings out the points at which Opinion in 


the two countries converges and diverges, we reproduce it 
in full. 


Any practical scheme for the reconstruction of Europe must needs 
provide for a settlement of the Reparations problem which will 
allow France to rebuild her devastated provinces without being 
crushed unc: © an inquitous and disastrous financial burden; will 
exact the maximum effort from Germany without driving her to 
ruin, despair and bad faith; and will give both countries such 
security as to lead to their moral and material disarmament. The 
following scheme has been inspired by the above considerations :— 

1. The whole of that part of the German indemnity which does 
not arise from the devastations is to be made the object of special 
treatment. It is impossible to cancel it as long as the Inter-Allied 
debts are being maintained. But a declaration must be made to 
the effect that this part of the German indemnity is to follow 
exactly the fate of the Inter-Allied debts as regards both interest 
and capital, and that any cancellation of Inter-Allied debts will 
immediately be followed by the cancellation of a proportionate 
amount of German indemnity. 

2. The sums claimed for rebuilding the devastated area are fo be 
revalued according tothe experience acquired in the reconstruction 
work. Mr Keynes, while trying to reconcile what is just and what 
is possible, has adopted a figure of 21 milliards of marks. But 
he neglects the claim of Italy and of other small nations, and there 
are in his estimates obvious errors and omissions, the possibility 
of which he himself admits. France alone has already spent, on 
reconstruction only, a sum equivalent to 18 milliard gold marks, 
and the work is not even half completed; whatever waste there 
may have been can only be a small percentage of the total. 

We believe that the revaluation will come to an approximate 
figure of so milliards of gold marks—i.e., about 35 milliards for 
France, 6 for Belgium, 6 for Italy, and 3 for the other smaller 
nations. 

3. To redeem this debt of so milliards of gold marks on the basis 
of interest at 6 per cent. plus amortisation at 1 per cent., a0 
annuity of 34 milliards of gold marks will be necessary during 33 
years. Germany can deliver yearly over one milliard in goods ~ 
services, and she can pay without excessive difficulties about 
another half-milliard in cash. This total amount of 1} milliard 
marks she must go on paying every year to her creditors, as she 
is doing now. 

This leaves an outstanding balance of 2 milliards, representing 
a capital of nearly 30 milliards of gold marks. Of course, ran 
hope that, with an amelioration in the economic conditions 0 : 
world, Germany will be able to increase her annual nary 
But it is not certain, and it is dependent on the restoration © = 
general economic situation, which is itself conditional on the sett 
ment of the Reparations problem. 

But it is now or in the next few years that France and — 
need capital, either to reimburse expenses already lecexre® . . 
pay for reconstruction work while it is going on. It ist 5 heeke 
necessary to issue from 1922 to 1930 a series of a =. 
for an amount of nearly 30 milliards of gold marks. Unc 4 vy 
sent conditions, nobody will subscribe to any loan securee U 
with German annuities. aie 

Additional guarantees are indispensable. The already ar ae 
delivery of preference shares of German industries and mon icient 
on German property might be useful, but will be still 1s 
as a guarantee. Govern 

Now, we appeal to the world’s conscience and to paced ov 
ment’s sagacity,and we ask each of the countries interes a al 
salvation of Europe: Are you ready to take a compere, wort’? 
risk, or even to pay a sort of insurance premium for a cal’ 
peace and the restoration of economic stability? _— raking » 
yourself give an additional guarantee, each of you un “ot German 
pay a proportion of the interest on the loams in case © 
default. a the size 

The answer to this question will, of course, depend ee would 
of the commitments which the adoption of this prop tely what 
ertail. The following schedule will show et its pop’ 
each country’s share would be according to the number the settie- 
lation, its wealth, and the degree of interest it had me States of 
ment of the question. The co-operation of the Unitee = 
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Norg.—The figure mentioned is a percentage, but the annuity to be 

aranteed being £100,000,000 (gold), it also shows in million sterling 
the maximum annuity any given conntry may be called upon to pay 
ip case of Germany failing to pay more than 14 millions in any year. 


Let us take, for instance, the case of Great Britain and her 
Dominions. If Germany defaulted, they would be called upon to 
make annual payments which would reach in 1930, when all the 
joans provided for are issued, a maximum of £25,000,000 (gold) 
io the first case, or £33,000,000 in the second. This maximum 
liability for Great Britain and her Dominions would not be more 
than 2} to 3 per cent. of the British Budget alone. 

Is it necessary to say that it is highly improbable that Germany 
will totally default, especially if Europe is restored thanks to the 
slution of the great problems, including that of Reparations? 
And even if this eventuality did arise, would it not be in the 
interest of Great Britain to ote this financial charge rather than 
see Europe’s peace indefinitely threatened, both France and Ger- 
many ruined, and the world unable to regain its economic balance ? 
Would not this comparatively small sum be easily recovered 
through economies in armaments or in unemployment doles; econo- 
mits which the great progress towards the reconstruction of 
Evrope will render possible ? 

One may take two different views. Either one believes that Ger- 
many can pay the sums necessary for Reparations—what objection 
can there be to underwriting a risk which will not materialise ? 

Or one believes that Germany will not be able to pay. Does 
this mean that Belgium, who saved the world in 1914, and France, 
who has paid more than her share in men, alone should bear 
the burden of devastation which they suffered in the struggle for 
a common cause. 

A refusal to participate in the risk of a German default would 
be an admission that their former Allies do not care if France 
and Belgium, having nothing more thin a bad debt in hand, 
alone pay the price of the common victory, even at the cost of 
thar ruin. We have no doubt that the adoption of this scheme, 
since it would alleviate the crushing burden of the Reparations 
problem, would immediately be followed by the most favourable 
cousequences, from the political, the economic, and the moral point 
ot view. Its success would enable the Governments to deal with 
other problems, and to consider the advisability of adopting a 
smilar plan for the reconstruction of Russia. 


This scheme is interesting as giving expression to what 
we believe is now a widespread view in France, namely, 
that the French reparation claim should be written off 
pan passu with the inter-Allied debt. It also recognises 
that there is a case for revaluation of damage, though it 
does not go quite so far as Mr Keynes in appreciating 
that this revaluation may have to be made a variable figure 
depending upon changes in the value of gold. It is also 
‘ignificant as recognising the very definite limitation to 
the amount which it is practicable for Germany to pay as 
“© annuity, at all events in the near future. In these 
matters opinion in the two countries is on common 
ground. We think, however, that there is little likeli- 
ee that, in addition to surrendering the Allied debt and 
‘er share of reparation, Great Britain would also 
suarantee an annual sum as is suggested in this article. 
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League of Nations, which must remain the permanent 
machinery for international co-operation. It is said that 
as a result of this understanding, negotiations are pro- 
ceeding which, it is believed, will enable an Anglo-French 
Pact to be signed within a few days. But, though the 
decisions are calculated to remove some of the causes of 
friction between England and France, and will certainly 
enable preparations for the Genoa Conference to proceed 
more smoothly, they do not remove the greatest of 
the difficulties between the two countries. In the first 
place, the problem of the Anglo-French Pact does not 
appear to have been simplified in any way. If Mr Lloyd 
George retains his old sense of the drift of public opinion 
he will have realised that no special Anglo-French Pact 
will be acceptable in Great Britain until the views of the 
two nations on outstanding political questions are har- 
monised. The chief of these are Reparations and the 
situation in Asia Minor. A Pact should be the keystone 
of an arch built upon the solid foundations of mutual 
understanding on either side. It is futile to attempt to 
build it from the top downwards. Moreover, it is 
contemplated that the Genoa Conference may give 
rise to a general undertaking to be entered into 
by many of the nations of Europe to prevent aggres- 
sion. In other words these countries would undertake 
a more binding obligation than is imposed by Article 10 
of the Covenant of the League. Such an undertaking 
would, it is hoped, be a preliminary to substantial land 
disarmament. But it would surely be a mistake to pre- 
cede such an undertaking with a Two-Power Pact 
to be signed in the next few weeks. Its form 
would prejudice the discussion of the wider under- 
taking to be taken at Genoa, and if its observ- 
ance is dependent upon the interpretation of the 
two Powers concerned, it may clash with the more 
general understanding whose interpretation must be sub- 
ject to the Council of the League of Nations. As regards 
Reparation, the Chancellor of the Exchequer is to meet 
the Allied Finance Ministers on the 8th inst., to con- 
sider the division of the German payments, the assess- 
ment of the expenses of the Army of Occupation, the 
Wiesbaden Agreement, and the National Convention of 
August 13th. There is reason to believe that the atti- 
tude of the French Government, as well as opinion in 
France generally, is not so far from the British point of 
view as has recently seemed to be the case, and this 
meeting may, perhaps, be an important step towards a 
better understanding. But even if all difficulties were 
removed, there remains in the background of any dis- 
cussion which may take place at Genoa, or elsewhere, 
the problem of the relation of politics to financial recon- 
struction. ‘This is illustrated in the case both of Aus- 
tria and Russia. In the case of Austria the loans shortly 
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over the various countries in Europe and elsewhere. On 
the other hand, if other countries lend and appoint their 
‘* controllers,’ there is confusion‘of ‘policy. It was this 
ccnsideration which Jed the Brussels Conference to con- 
ceive ‘the idea of a League of Nations Committee 
which would be free from the suspicion of encourag- 
ing the interests of any one nation. ‘It is most impor- 
tant to preserve this prineiple of reserving any financial 
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tary stringency. Hence they might have to sell Council 
bills in addition, though no provision was made for this 
in the Budget.”’ 


Lancashire and the Indian Cotton Duties.—Our Man. 
chester correspondent writes :—Details of the India 
were circulated late on Wednesday. 
and it must be said that, on the whole, Lancashire \s 
pleased that things cre not any worse, but it is recog. 
nised that the new cotton duties are now very high, and 
mean dear goods for the natives at a time when it was 
never more necessary to place goods in the bazaars at 
cheap rates. In the past there has not been any duty 
on cotton yarn entering India, but 2} per cent. has now 
been put on for revenue purposes, and this may have a 
vital effect on Lancashire’s important trade in yarn with 
India. Cotton spinners and manufacturers in this country 
are rather pleased at the increase from 2} per cent. to 
10 per cent. on machinery, iron, steel, and railway 
material. During the last year or two shipments from 
Lancashire to India of textile machinery have been heavy, 
and it is thought that the additional tax may check the 
mill extensions in Bombay and district, which threaten 
to injure Lancashire trade. The general outlook for 
Lancashire is causing much uneasiness, and the rise in 
the Indian import duties on cotton goods must mean 
another hindrance to a trade revival, and comes at a time 
when the industry is in a state of severe depression and 
extensive unemployment for the operatives. 


———————— eee 


The Financial Difficulties of Greece.—The failure of M. 
Gounaris to raise a loan, or even a trade credit, in London, 
suspends the controversy as to the attitude of Great 
Britain towards the Greek kingdom. The negotiations, 
it is stated, will continue, but we can hardly expect them 
to succeed. The obstacles to their success, however, = 
not so much financial as political. True, the tow 
foreign debt exceeds £41,000,000, exclusive - 
advances accorded in 1918 by Great Britain, oe 
and the United States, of which the equiv nd 
of between 10 and 11 million sterling eae .. 
before the return of King Constantine occasion - 
‘financial blockade.’’ Of the £41 millions rather 4 . 
than half is secured on the revenues assigned jn 1°9° © 
the International Financial Commission for the . 
earlier loans; the remainder, now not much below Be 
millions, is secured partly on the share (4° ost 
of the surplus of these revenues which falls to t ; oad 
ment. But we believe that after providing se = 
charges there is a considerable balance availa Secasie 
basis for further borrowing. Otherwise _ ade 
position is serious. There cannot now be aaah 
The Budget of 1920-21 showed a large de wa os 
nearly 38 per cent. of the expenditure heen $0 
out of loans; the Government _ has d petty 
pressed that it has resorted to- illicit coaeas cf 
methods of delaying or postponing es Paris 
interest on certain of its bond issues; 4 = eee 
paper has even attempted to show that the re h Peace 
barely covers the debt service. With the Fes ne whole 
Treaty still unratified, and likely to be revise | the issues 
outlook is uncertain, except that the service © sata is 
supervised by the International Financial were 
safe enough. But the Commissioners are aPPO whether 
the Allied Powers, and will follow their lead. wties 10 
the British Government should afford ne aeel 
Greece for borrowing here is 4 hotly es s. 
question, on political rather than ee efforts, i* 
While not officially aiding the Gree ma 
has not checked them, and its inaction, it is eS a 
be interpreted by Indian and Egyptian Moham 


latger freld of Russia. 








_ Im Budget “Statement, 1922-23.— The Finance 
Member of the Indian Legislative Assembly, Sir W. M. 
Hailey, présented the Budget statement of the Govern- 
ment of India on March 1, 1922, according to a report 
issued by the India Office. He began by pointing out 
that the balance of trade for the 10 months ended 
January was 33 crores against India, and proceeded to 
State that the anticipated small surplus of 71 Jakhs in 
réyenue and expenditure for 1921-22 had ‘turned into 
a deficit of 34 crores, revenue being down by over 20} 
crores, and expenditure higher by 14} crores. The 
chief item of the deficit was a reduction of 13 crores 
in railway receipts, ‘‘ due partly to fall in traffic receipts 
from 87 to 83 crores, but mainly to high prices and pur- 
chase of foreign coal.’’ The Finance Member explained 
that revenue and expenditure for 1922-23 were based on 
hopes of revival in trade. The total estimated expendi- 
ture was 142} crores against revenue of 110} Crores, esti- 
mated on the existifig basis of taxation. Exchange is 
assumed at 1s 4d per rupee and military expenditure at 
nearly 62} crores, as before. In dealing with the problem 
of how to meet the deficit Sir W. M. Hailey observed that 
“during the past four years expenditure had exceeded 
revenue by go crores, and it was impossible to continue 
living on credit. Incteasing the floating debt might 
create grave monetary stringency. Relying on sterling 
and rupee loans was impracticable, as these were 
fully required for financing existing capital liabilities and 
productive railway expenditure. The inevitable result 
of leaving the greater part of the deficit uncovered would 
be large issues of unbacked currency notes, with serious 
effects on prices and India’s credit.’”’” He could not hold 
out much hope of reducing expenditure, and the only solu- 
tion was to increase revenue by additional taxation. It 
was proposed to increase railway passenger fares by 
approximately one quarter and also increase inland 
postage charges. An additional yield of nearly 15 crores 
was estimated from Customs. This would be obtained 
from (1) increase of general ad valorem duty from 11 
per cent. to 15 per cent., the cotton Excise duty being at 
the same time correspondingly increased from 3} per 
cent. to 7} per cent., with the object of taxing consumption 
of cotton goods in the present emergency and not for 
the purpose of counterbalancing the increase in the import 
duty. ; (2) increase of duty on sugar from 15 per cent. to 
25 per cent. ; (3) imposition of a 5 per cent. duty on im- 
ported yarn; (4) increase of duty on machinery, iron 
steel and railway material from 2} per cent. to 10 per 
cent. ; (5) increase of duty by approximately 20 per cent. 
on alcoholic liquors excepting wines; (6) increase of duty 
on matches from 12 annas to Rs 1} per gross of boxes; 
(7) increase of duty on imported petroleum from 1} annas 
to 2} annas per gallon, with an Excise duty on Indian- 
produced kerosene of 1 anna per gallon; and (8) increase 
of duty on luxury articles from 20 per cent. to 30 per 
cent. The salt duty would be raised from Rs 1} to Rs 2} 
per maund, and is estimated to bring in over 4} crores, 
while increases in the rates of income-tax on annual in- 
comes exceeding Rs 30,000, “leading to new maximum 
of 18 pies in the rupee, and increases in the rates of 
super-tax on incomes over 4 lakhs, bringing maximum to 
6 annas in the rupee on portion of income over 5} lakhs,”’ 
are estimated to yield 2} crores. This additional taxa- 
tion should provide 29 crores, which will leave an un- 
covered deficit of approximately 23 crores. For Ways 
and Means 1921-22 the total liabilities were 90 crores, 
which were met by a rupee loan of 49 crores, a sterling 
loan of 15 crores and miscellaneous receipts of 23 crores ; 
Treasury Bills with the public increased by Rs 23 crores. 
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ae Greece to the detriment of the Porte. On the 
other hand, if Greece is not enabled to obtain the means 
of resisting the Kemalist army at Angora—which has 
been allowed to obtain equipment, and has even received 
war material from the French Government—that 
army, it is maintained, will be able to march on Con- 
‘sople, secure control of the Straits, and make an 
end, in spite of the Allied Powers, of Greek claims in 
Asia Minor. Then Greece, after having been used as a 
weapon against the Turkish Nationalists, will have been 
sacrificed by the Powers to the necessity of placating their 
n subjects by bolstering up the decrepit 
Turkish Empire. All this emphasises more than ever the 
urgent necessity of revismg the Turkish Peace Treaty, 
and clearing up the situation in the Near East. 








The Financial Deatilock in China.—For the second time 
the Peking Government has defaulted on the £600,000 
8 per cent. ‘‘ Marconi ’’ bonds, issued in 1918 on behalf 
of the Marconi Company to provide payment for wireless 
installations, and constituting, with the 8 per cent. bonds 
for £1,803,000 issued similarly in 1919 on behalf of 
Vickers, Limited, the only Chinese loans not specially 
secured which are quoted in London, though there are 
doubtless others, raised at home or in Japan. It appears 
that the British Bank for Foreign Trade, which issued 
the Marconi loan, was prepared to lend the sum neces- 
sary to pay the interest, on the security of the surplus 
of the salt revenue, but that the Consortiwm, revived in 
1920 as an association of British, French, Japanese, and 
American banks acting through a representative com- 
mittee, stopped the transaction by claiming a lien on this 
surplus in virtue of an engagement entered into by the 
Chinese Government with the Consortium as it existed 
in 1913. The bank in question stands high; but it is 
obvious that the needs of the Peking Government are so 
multifarious, and the pressure put on it by the various 
military leaders is so serious and so likely to recur, that, 
were it left free to pledge its revenues to any borrower, 
it would soon be the prey of other and entirely irrespon- 
sible financiers, and verging on bankruptcy. But the 
right of the Consortium to interfere has been questioned, 
on the ground that this body was in abeyance from 1914 
to 1920, and is now reconstituted differently by the 
inclusion of the United States and the exclusion of Ger- 
many and Russia, in consequence respectively of the 
war and the revolution. But it was never dissolved; its 
existence has been continuous, and it may be mentioned 
incidentally that provision has been made for the re-entry 
of Russian banks whenever that country has again a 
stable Government. Its rights are unaffected by its re- 
construction. It is not, as some observers have repre- 
sented, a dog in the manger, refusing either to lend or 
2 cnet A see) to do so. Its ‘‘ control” consists mainly 
in providing that money lent for a ific purpose shall 
not be diverted to something else a canine perhaps 
for such strictly defined objects as railway eonstruction, 
t cannot lend to a Government which does not represent 
the whole of China. More revenue, however, will shortly 
he available from the increased Customs duties, and, per- 
haps, from other sources; and it may fairly be expected 
that all foreign debtors, at any rate, will eventually be 
o in full. The Marconi bondholders, therefore, must 
: € patience. The postponement of the payments due 
them, indeed, may be regarded as an incident in the 
Process of conserving the credit of the Chinese Republic. 





Security Values.—A welcome innovation in the monthly 
“omputation by the Bankers’ Magazine of the market 
— of Stock Exchange securities has been made in a 
&j ‘sion between fixed interest stocks and variable 
coe securities. In February there was an increase 
ae market value of 387 securities of 3.6 per cent., 
ene ve 94 fixed interest stocks advanced by 4.7 per 

» the remaming 293 variable dividend securitics 

* gna by only 1.4 per cent. Ten British and Indian 
inerencet p  enting about one half of the British Debt, 
RN ts ani by no less than £156 millions, or 5.3 per cent. 
Britt wo out that the total capital appreciation in 
ans has been even greater, and that nearly 
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#,1,000 millions of British debt is in the form of Trea- 
sury Bills, where the appreciation is shown not in the 
terms of market quotation but in interest yield. Most 
of the other fixed interest stocks have moved in sympathy 
with British Funds, but United States Gold Bonds, with 
a decline of 3.6 per cent., were an exception. In the 
variable dividend section the feature was the advance of 
9.8 per cent. in 28 Home Railway ordinary stocks. 
Foreign Railway stocks also improved by 8.2 per cent. 
The security values index number compiled by our 
contenrporary stands at 105.8, as against 102.1 for 
January, December, 1921, being taken as 100. Fixed 
interest stocks are 107.3 against 102.5 in January, and 
the remainder 1roz.8 as against 101.3. 


Prudential Assurance Company.—If all companies and 
collecting societies which transact industrial life assur- 
ance business—for small amounts at weekly premioms— 
were as strong and well managed as the Prudential there 
would be small occasion for the threatened restrictive 
legislation. The trouble is that there is no legal power 
at present to deal with companies or societies which are 
conducted at excessive cost to the working classes, or are 
actuarially insolvent. The Prudential began in 1912 a 
“block system,’’ under which agents were allotted specific 
areas and wasteful overlapping was greatly reduced. It 
was pointed out by the chairman on Thursday that this 
concentration of the industrial agents’ work has enabled 
a smaller number to do much more collection at improved 
pay, and at the same time has reduced the company’s rate 
of expenses. Last year 24 millions of premiums were 
collected by 14,408 agents, while in 1903 12 millions of 
premiums occupied the energies of 20,475 agents. The 
valuation of the industrial branch showed a surplus of 
#1,309,096, of which £200,000 is to be allotted to in- 
dustrial policyholders as an addition of 24 per cent. to 
sums assured which become claims during the next two 
years and are entitled to participate, provided that pre- 
miums have been paid for 10 years or more. In the ordi- 
nary branch there was a surplus of £1,779,146, and 
participating policyholders are to get a reversionary 
bonus of 26s per cent. against one of 20s per cent. last 
year. One of the most interesting features in the chair- 
man’s speech was his announcement of the pending 
developments in the recently established “ general 
branch.’’ The Prudential is to embark on fire reinsur- 
arice business in the United States under treaty with’ the 
Liverpool and London and Globe. A subsidiary American 
cémpany will be formed for the purpose. Other reinsur- 
ance treaties for home and foreign business are also at the 
company’s disposal. The paid-up capital is to be in- 
creased by calling up 2s on the “ B”’ shares—which will 
yield £100,000 and make the total paid-up capital 
£,1,200,000. The life funds cannot, of course, be used 
for “ general’’ business, but the free resources of the 
company, in addition to the capital, consist of the general 
branch funds, £535,685. the common contingency fund 
of £400,000, and the profit and loss balance of £550,000. 
The premiums last year were £314,448 in the fire and 
miscellaneous accounts, and £339,320 in the marine 
account, so that the funds other than life are ample for 
present needs, and will allow of considerable expafision. 


United Kingdom Provident Institution.—A feature of 
this strong life assurance society has always been its low 
rates of mortality, especially in the “ temperance section.”’ 
Last year the total death claims were 63 per cent. of the 
number expected, and 67.8 per cent. of the amounts 
expected. In the temperance section the percentages of 
actual to expected claims were 55.1 in number and 63 in 
amount. The new business done was smaller than in 
1920 and 1919, but at £1,879,213 net was much larger 
than in the preceding years. The net rate of interest 
earned after deducting tax was £4 7s 4d per cent., as 
against £4 1s 11d per cent. in 1920 and £3 13s 1od per 
cent. in 1919. The guarantee of bonuses given in respect 
of premiums paid in 1921 has been renewed for 1922, and 
the scale of interim bonuses has been increased. 





Se SAR CIRM Rk AREA 


Eee 
ata iene a nearer Resin ney tos 
iy . / 
ve 5 , “ n 
es a a aero A : 








An Insurance Company's Investments.—The less well- 
known insurance companies might, in these days, do 
worse than follow the example of the British General, a 
London office allied with the Scottish Temperance of 
Glasgow. At the end of their report for last year the 
directors publish a detailed list of the securities in which 
the funds are invested. The nominal amounts of the 
stocks or shares are given, and also the market values at 
which they stood on December 31st last. It is explained 
that the book value on that date was £1,143,532, and the 
market value £:1,126,634. A valuation made on February 
22nd showed an appreciation to £1,169,440. In the New 
York State all insurance companies which make returns 
are required to set out their investments in full. We do 
not suggest that a legal requirement of this kind has yet 
been proved to be necessary in this country, but the minor 
and newer insurance companies will do well to adopt the 
system voluntarily in view of the suspicions aroused by the 
collapse of the City Equitable. The report shows that 
the total premium income of the fire, accident, and 
marine departments was 750,183, and that the 
reserves applicable to the liabilities of these departments 
were £757,253, Or more than a full year’s premium 
income. That is a sound position, especially as the liabili- 
ties in the marine account have been considerably reduced. 
The 20 per cent. dividend, less tax, absorbed £24,421, 
against net interest earnings of £39,441. 


The Underground Electric Report.—The report of the 
Underground Electric Railways Company of London, 
Limited, for the year 1921, shows an increase in revenue 
of £190,323. Of this amount income-tax absorbs 
£43,089, compared with £35,897, and commission and 
discount on issue of 6 per cent. three-year notes £14,668, 
the same amount as’in 1920. ‘The following table 
summarises the financial history of the company for the 
past five years :— 





















1919. | 1920. 1921. 
Revenue from— | £ £ £ 
London Electric Railway ............ | 140,388 198,932 154,118) 344,578 
IEE, x. tan cacceccsssvcse -| By 61, 47,250 94,465 
City and South Tn wocsheoosneceh | 46,374, 38,385) 63,942 
EE SINE. 0 cdcccbcccebeocsects | 112,03 160,048 114,320) 251,483 
Metropolitan Railway...............+ 300) 450 
= hee eos Becton ceecce a, sen| sss n 
Assoc OB OO... cvcccccce ! 208,571) 208,571) 
Sandries (including income-tax re-| al 
DT Stonivesdanashecsebeeneets | ii 16, 16,74 9,763 
Appropriation— 579.678) 770,001 
irectors’, &c., fees and expenses .... 10,116 14,329, 14,099 
Loss on foreign exo saepensonnrs | 31,932) 67,952) 171; 82; 


Interest on 44 per cent. bonds ........ 
a aoe ak SE 
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BEND ohn cdc cccchved sues cessceenses 
Central London guarantee ............| 
Interest on 6 per cent. income stock .. | 
Interest on 6 per cent. income bonds. . 


ho 31 42,000 
13,466, 47,130)... 

76,380! 76,380 

361,717, 180,859) 361,717 

) yi ¢ ) 

@ %) 16 %) | (2 %) | 4 % 


— 13,74\— + 6,106 


The interest on the 4} per cent. bonds and 6 per cent. 
income bonds is payable in New York at the fixed rate 
of exchange of $4.86 2-3 and in Amsterdam at Fl. 12.12 
to the £ sterling, and, as the interest paid on the 6 per 
cent. income bonds is 4 per cent. compared with 2 per 
cent, in 1920, an increase in ‘‘ loss on foreign exchange ”’ 
from £55,171 to £82,925 is accounted for. During the 
year a loan of £1,100,000 was obtained from the com- 
pany’s bankers ‘‘ to meet capital requirements and the 
needs of subsidiary companies.’’ This accounts for an 
expenditure item of ‘‘ general interest (net) £11,220.”’ 
Stocks and shares held increased by £609,232 during the 
year, the purchase by the company of 60,000 additional 
#10 ordinary shares of the London General Omnibus 
Company, Limited, accounting for the greater part of 
the increase. Treasury bills held decreased from 
£249,259 to £99,614, and cash at bankers and at short 
call shows an increase from £4719 to £115,329. 











Inc. or dec. in balance forward ........ 








_ Pearl Assurance Company.— There are two features of 
interest about the new report of the Pearl Assurance 
Company. The first is the substantial amount of business 
done, It is remarkable that a company which caters for the 
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working classes in its ‘* industrial ”’ branch 
lower middle classes in its ‘‘ ordinary’ 
ve Renate Seacch thane caine , fepression in Mrade 
; ’ "> urse, a falling.og 
in the number of new entrants, but 34,504 policies me 
over six millions is a very substantial volume of belies 
in a year like 1921. In the ordinary branch the pronion 
income increased by £175,908 to £2,258, 381, and —s 
industrial branch the premiums increased by £ 20> £ : 
to £,4,530,770. The second feature of interest is ti 
fall in the ratio of expenses to premiums in the industria! 
branch. After the settlement with the agents some two 
years ago, following the strike, the percentage int, 
penses rose from 40.4 per cent. of the premiums to 45.2 
per cent. Last year the corresponding percentage dropped 
back to 40 per cent. The annual valuation showed » 
surplus over liabilitics of £'530,076, including £121,841 
brought forward. A sum of £325,121 is to be distributed 
among participating policyholders and ordinary share- 
holders. The dividends paid to ordinary shareholders last 
year amounted to £150,125, which nearly all came from 
the profits on the industrial business. 


» Nd for the 
branches, Should 





Harrods’ Profits.—The report of Harrods, Limited, for 
the year ended January 31st last shows a sharp relapse 
in profits, the gross figures falling from 42,309,200 to 
41,623,400, and the net figure from £532,500 to 
4,196,100. The table below compares results for the 
past four years :— 








Year Ended 1918-19. 1919-20. 1920-21, 1921-22. 
January 3lst. £ £ £ £ 
Gross profit........ 1,204,700 .. 1,879,201 .. 2,209,213 .. 1,623,392 
Net profit.......... 335,143 .. 552,955 .. 532,503 .. 196,072 
Brought forward.... 35,102 .. 66,481 .. 208,890 .. 220,768 

370,345 .. 619,436 .. 741,393 .. 416,840 
Reserve...... iesintelbedh 77,514 .. T0205 «0 BWR... wn 
Pref. dividend...... 60,000 .. 60,000... 142500... 286233 
Ord. dividend ..... - 166,250... 261,250 .. 335,125.. 95,750 

(174%) (20%) (174%) (5%) 
Carried forward .... 66, es 218,890 .. 224,768 .. 34,857 


The report says that the volume of merchandise soli 
showed a substantial increase over the previous year, but 
that owing to the decrease in prices the vaiue of business 
done was less. Working expenses fell from £.1,529,90 
to £1,293,600, and the large decline in net profit 's 
attributed to the necessity for writing off heavy amounts 
for depreciation in value of stocks. The latter shows a 
reduction of £/543,000 in the balance-sheet, in which there 
is a general improvement. The preference capital was 
increased by £1,000,000 in March last, and a bank loan 
of £584,400 has been wiped out. On the assets side, 
cash has been increased by £265,400, and property 's 
£494,000 higher, nearly all the leaseholds having bees 
converted into freeholds by the purchase of the Brompton 
road site. The Belgian business, Harrods (Continenta)), 
Limited, has proved a failure, and the directors have 
wisely degided to close it down, and have pans 
£480,000 from reserve, which they state ** will amp!) 
provide for all losses, including the loss on trading, depre- 
ciation in exchange, and the liquidation of the remainins 
stocks.’’ This reduces the reserve fund to Be 
Deposit and current account balances in the ban a 
department—the only blemish in an otherwise strong anc 
liquid balance-sheet—stand at 41,075,400, OF £500 
more than a year ago. 





Co-operative Business.—Last December we chronicled 
the results of the haif-year’s operations of pegreseatees 
distributive co-operative societies, showing that a . 
cerns were not wholly immune from the difficulties he 
ting traders generally. Balance-shects issued during 
past month show that the slump in sales, profits, like 
dividends has not been arrested, and that in centres 
Bradford, Birmingham, and Liverpool the committees * o 
to concentrate on trading rather than politics if they “a 
continue their progressive development. At ane i ms 
trade for 1921 was £2,997,414—a fall of nearly a 
million as compared with 1920, while the dividen ao 
declined from 2s gd in pre-war years to IS gd in like 
1s 7}d in 1920, and 1s 4$d last year. This society, 
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oar has about 60,000 members. At Liver- 
that at ras average weekly purchases per member 
a 11d as compared with 14s 23d in 1921. The 
eo fell from £ 2,160,000 to £1,840,000, and the divi- 
aa to od. Whilst it is generally assumed that lower 
pares have accounted for about 25 per cent. of the 
‘ecreased trade, some societies have recognised that they 
have been affected by a degree of disloyalty as well as 
the general trade depression. The notable fact of the 
sent position is the equanimity with which members 
wre taking the declining dividend. At Leicester this has 
‘alien to 18; at Leeds (where sales fell £597,000 for the 
st six months) to 1s 7d; at Bradford to 9d; at Soho 
Birmingham) to 5d; and at Grimsby to 3d. At Derby 
where close associations with the villages have widened 
the interests of the Co-operative Society, the dividend 
has been maintained at 1s 6d; and a larger volume of 
foodstuffs was sold than in the corresponding period. 
Expenses are still rising, and advanced from 2s 8}d 
to 38 gd in the £—an advance that can be reduced 
mainly by the return of trade. The experience through 
which the co-operative movement is now passing 
should demonstrate to those who seek to add new 
expenses to ils accounts that it has to operate in a 
competitive world, the consumer is still inclined towards 
the cheapest market, and all co-operators are not 
idealists. 


Borax Consolidated.—For the year ended September 30, 
1921, Borax Consolidated, Limited, show a net trading 
profit of £378,966, as against £476,581 for the previous 
year, The directors have, in consequence, decided to dis- 
tribute only 124 per cent. on the deferred ordinary shares 
as compared with 15 per cent. for each of the five pre- 
ceding years. Fortunately, a year ago an additional 
amount was allocated to reserves, so that this year in 
allotting only £70,825 in this direction the approximate 
annual reserve allowance average is maintained. A 
summary of the company’s results for the past 11 years 
is given below :— 





: : , 
| Depee- | | Total | es 

+ | pre } oO e 

Year Ended |..NSt | ciation | Deben. Divi- | Carried | on 

Sept. 30. aan” and | dends | Forward) Deferred 











* |Reserves| ed Paid. | Ordin’ry 

le | “Ris & or £ % 
eae. | 293,086 | 27,880, 65,000 | 194,750| 75,995) 133 
_ Paeeeds | 293,598) 56,732 69,000 | 194,750| 43,297) 133 
oes | 361,921) 78,297/ 74,164 | 207,361) 45,397) 15 
I8i4...e000+..| 344,050) 90,692, 82,909 | 147,500| 68,345! 7% 
1915........64| 349,357; 81.290| 87,678 | 170.000! 74.171) 10 
PP ibm sce 569,907 | 227,331) 87,850 | 215,000| 112913! 15 
Emi | 385,527; 96,267 87,850 215,000, 92,703, 15 
NS18...++4.+++) 431,342 | 115,825 | 87,850 215,000 | 105,370) 15 
118... sesee 442,023 103,697 87,850 252,500| 103,348, 15 
Teo ssstese ees 476,581 | 120,062) 87,728 | 252,440 | 119,639) 15 
_baage 378,966! 70,825! 86,392 | 223,750! 117,638! 123 


* Excess profits duty, £134,470, included in these figures. 


The report states that ‘‘ the company has shared in the 
general depression in business during the past financial 
‘tar. This has been widespread, and has extended to all 
‘he countries in which the company operates. There are 
indications of a somewhat better demand at the present 
—— but as the company depends largely upon the re- 
aoe of industrial users of its products, the re- 
a” in view of the general condition of trade, will 
tale Probability be very gradual.’’ Turning to the 
7 nee-sheet, the item “ Mines’’ is up by £289,403 to 
2S hOS7 201, having been increased by a transfer from 
a ee for this amount. Stocks at or under cost 
nities from £506,618 to £585,261. Advances, in- 
shich s, shareholdings, &c., is a portmanteau item 
oan = well be separated. At £941,236, after 
ms  SSowance for the transfer to “ Mines,”’ it com- 
be fo 4 £823,889 a year ago. The balance-sheet will 
und on another page fully analysed. 





Courtauld’s Year. 
the year 1921 
the high-water ma 


; 


—The accounts of Courtaulds, Limited, 
eae a further decline in profits from 
| : rk figures of 1919, profits having fallen 
an fo?,260,861 in the boom year, to £1,804,796 in 1920, 
4593 In 1921. But all additions to plant and 


fo 





buildings during the last three years have been written 
down to their approximate current values—an achieve- 
ment which should be remembered when comparing profits 
with past years. How profits have been distributed dur- 


ng, the last six years may be seen from the following 
table :— 





1916. | 1917. 1918. | 1919. 1920. | 1921. 
e-.] Me 



































£ eS i -£ TS oe 
ee 1,099,078/1,173,891 1,184.938/2,280,861 1.804.796 1.684.593 
Brought frward) 329,684] 315,894 " 62,935| 148.211 229'078| 383874 
‘1,428, 76211 


,489,785 1,247,873/2,429,072 2.033,874/2,068,467 
Debenture int.| 15,155 3,028) 


Ordinary div...) 600,002} 512,502, 650,002|1,200,001 1,450,000\1,350,000 

| (30 %i) (30 %) (324 %*)} (30 %*) ee Sali 
Reserve ...... | 536,197} 911,320 4 9,660) 999,993, 200,000, 300,000 
Carried forward, 277.4081 62.935 148211) 229,078 383874| 418.467 


* Free of tax. 








The dividend has been reduced from 25 per cent., free of 
tax, to 11}, free of tax, but it will be recalled that the 
company increased its capital in 1920 from £4,000,000 to 
#,12,000,000 by capitalising £8,000,000 of reserves. Thus 
to pay this decreased rate of dividend a sum only £100,000 
under the amount required for the ordinary dividend in 
1920 was needed, as will be seen in the table set out above. 
Total assets are down from £'18,652,620 to £ 17,999,200. 
The main item in assets is ‘‘ Investments ”’ at £513,229,217, 
which lumps together holdings of British Government 
securities and investments in commercial and allied under- 
takings, including the Viscose Company of America. It 
would perhaps be better if the directors could see 
their way clear to separate this big entry. The 
report states : “‘ During 1921 the company has experienced 
an improving demand for artificial silk, and for some 
months past the plant has been working full time.’’ The 
balance-sheet will be found analysed in the usual column. 





The Finances of the Palcon.—In 1916, writes our mining 
correspondent, copper touched its record for recent years, 
and in respect of the twelve months ended June 30, 1917, 
the Falcon Mines paid its first and, so far, only dividend of 
4s per share. Since then the record of the undertaking 
has been a struggle against adversity. The effects of 
decline in the value of the metals produced—copper, gold, 
and silver—added to expansion in working costs, have been 
accentuated by the requirements for debenture interest 
and redemption. Last year bonds to the nominal value 
of £30,100 were redeemed, and the balance of the issue— 
£68,000o—falls due for repayment on July 31st next. 
Income-tax to the tune of nearly £25,000 is now payable. 
Hence the position will shortly become very embarrassing 
unless a marked advance should occur in the metal 
markets, and of this there is little purport. In the financial 
period ended June 30th last the company made a working 
profit of £15,750, which by taxation, interest, &c., was 
converted into a deficit of practically corresponding 
amount. A supplementary statement for the half-year to 
December 31st shows that, despite the reduction in costs 
due to the suspension of development, operations resulted 
in a loss. Doubtless the Gold Fields Rhodesian Develop- 
ment—the principal debenture holder—will accommo- 
date the company by an extension of the date of repay- 
ment, but unless it also makes an advance the share- 
holders may be called upon to put their hands into their 
pockets. The latest balance-sheet indicates a cash deficit 
of £28,300. 





Tur Corporation of Insurance Brokers announces that 
Mr H. A. Krailing, of Messrs Willianf Owen and Co., 
London, will deliver a lecture on ‘‘ Fire Claims from the 
Assessor’s Point of View,’’ on Wednesday, March 8th, 
at 5.45 p-m., at 59a London wall. 


At the Royal Society of Arts, John street, Adelphi, 
on Wednesday, March 15, 1922, at 8 p.m., a paper 
will be read entitled ‘‘ Certain Aspects of the Problem of 
Exchange Stabilisation,” by Oswald Toynbee Falk, 
C.B.E. Sir Robert Molesworth Kindersley, G.B.E., will 
preside. 
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UNITED STATES.—OOTTON MILL STRIKE—DECEMBER 
RAILWAY EARNINGS—MONEY EASING. 


(FROM OUR CORRESPONDENT.) 
New York, February 18. 


Tue strike of cotton textile workers, which began in 
Rhode Island about a month ago, spread to 40 or more 
mills in other New England States this week, when a 
20 per cent. reduction in wages became effective. Fully 
50,000 operatives are now idle. Practically all cotton 
goods mills in New Hampshire, where the wage cuts were 
accompanied by an increase in working time from 48 to 
54 hours a week, have been affected by this week’s walk- 
out. Many plants have shut down entirely for an in- 
definite period, while others have been obliged to go on 
shorter time than heretofore. Thus far mills in Maine, 
Vermont, and Massachusetts are not involved, with the 
exception of a few in the latter State. The strikers refuse 
to accept the reduction, notwithstanding the fact that for 
many months they have not shared in the general read- 
justment in all industries, but, on the contrary, have been 
receiving wages much higher than those paid by southern 
mills for the same kind of labour. New England wages 
have been at least 50 per cent. above southern. With 
their lower wage costs, mills in the south have been able 
to establish market prices for cloths of standard con- 
struction with which New England manufacturers cannot 
compete at a profit. The latter have cut wages as a last 
resort, and only after enforcing the most rigid economies 
and reducing overhead and operating costs, as well as 
executives’ salaries. Any prolonged curtailment of pro- 
duction is likely to have an important effect upon the 
market for many constructions of printcloths and grey 
goods, and also numerous lines of finished cottons, for 
mills generally have not been accumulating stocks. That 
consideration is responsible in a measure for the increased 
firmness of prices for some cloths this week. The feeling 
in most quarters is, however, that unemployment, with 
all that it entails, will put an end to the strike before 
long. 

December railroad earnings statements that have come 
to hand make a favourable exhibit. Reports filed by 189 
of the 201 Class 1 carriers show total net operating 
income of $42,652,398, .as compared with only 
$10,410,404 for the same number of roads in the corre- 
sponding month of 1920. Gross revenue aggregated 
$302,118,733, as against $507,427,358 in the same month 
of the preceding year, representing a decrease of 22.7 per 
cent. The increase in net operating income, therefore, 
was due entirely to a marked reduction in operating ex- 
penses, which, for the roads reporting, totalled 
$326,694,642 for the last month of 1921, and showed a 
decrease of 29.6 per cent. from the figures for December, 
1920. The greatest saving in expenses was effected by 
carriers in the eastern section of the country, which re- 
ported a reduction of more than 35 per cent. 

Money rates are easier, the relaxation at present 
being more marked in call money than in fixed-date funds. 
Federal reserve banks’ reserve ratios are again improv- 
ing after recent declines, and one central reserve institu- 
tion, namely, the Cleveland Federal Reserve Bank, has 
lowered its rediscount rate from 5 to 44 per cent. ; other 


bank rate reductions, especially in the East, are expected 
shortly. 


Reflecting the lower tendency of money rates, the bond 
market is more active at rising prices. Other factors that 
have helped sentiment in that quarter are the further 
strength in foreign exchanges, notably sterling, and less 


likelihood of a big Government bond issue to finance the 
proposed soldiers’ bonus. 


FRANCE.—SPEOIAL BUDGET—REPARs 
INTEREST REDUCTION _- TION—Bonp 
—BOURSE. NEW CAPITAL iagyps 


(FROM OUR CORRESPONDENT. ) 


, Paris, March . 
Tue Chamber, during the past week, has succ 
advancing by yet another Stage the Special B ae in 
Expenditure Recoverable (from Germany) puget for 
passed through the Lower House on Tharedes - 7 
was hoped, in spite of the near approach of oh >. 
the month, that even then it might be possible ay . 
Senate to consider and approve the Bill and thu =e 
a third monthly Vote on Account (or dousitme tomer 
unnecessary, but little optimism was felt by the a 
ment in this regard. In order to be on the ‘safe me, 
Finance Minister took the precaution to make the : - 
sary demand for a Vote on Account for the cea i 
March, and on Friday the Chamber acceded to the requ > 
without a division. The credits asked for ania 4 
634,810,473f on account of the Special Budget (Devas. 
tated Regions), and 46,852,000f on account of the main- 
tenance of the armies of occupation in Germany, these 
figures being based on the estimates comprised in the 
Special Budget for 1922. The Minister’s foresight 
proved to be justified. The Senate has, so far, found 
it impossible to begin its consideration of the Bill adopted 
by the Chamber last week, and has accordingly followed 
the example set by the Chamber and passed a Vote on 
Account for the amounts asked for by the Government. 

The Journal Officiel has now published figures 
drawn up by the Ministry for the Liberated Regions, 
showing the total amount of the claims sent in for in- 
demnities in respect of material losses suffered in the ten 
departments of the North and North-East of France that 
are known as the devastated regions. This total amounts 
to 114,024,399,415f, required to make good damage 
dene, the 1914 value of which was 36,505,827,772f. Of 
this total, 92,226,992,718f remains to be dealt with. It is 
now hoped that the Senate will be able to complete its 
examination of the Special Budget by the end of the 
current or the beginning of the coming week. 

Meanwhile, it is reported by the Reparations Commis- 
sion that the fifth of the payments of 31,000,000 marks 
gold, which the German Government is required to make 
every ten days under the temporary arrangement con- 
cluded at Cannes, has been received from Berlin by the 
various Allied national banks, the payment, like its pre- 
decessors, being made in dollars, sterling, francs, and other 
non-German currencies. The Reparations Commission 
has now received back from the various Allied Govern- 
ments the statement forwarded from Beriin, in which the 
German Government sets forth the financial reforms it 's 
prepared to institute, the guarantees it proposes © or 
to ensure its future Reparation payments, and the list of 
payments it proposes to make during the rest of the cur- 
rent year if the moratorium proposals it has submitted 
are agreed to by the Commission. As already stated, the 
‘* temporary arrangements ’’ agreed to at Cannes, which ts 
in itself, for all practical purposes, a moratorium for a 
many, is to continue until the Allied Governments, throug 
the intermediary of the Reparations Commission, “iq 
satisfied with the proposals as to financial reforms, 
guarantees, &c., agreed to by Germany. The Repara 
tions Commission is now busily considering — od 
posals, and upon its action in the immediate 1ut! 
depends whether they will be accepted or not. coe 

The reduction of the rate of interest payable -~ 
de la Défense Nationale and Bons de Trésor, wht e an 
foreshadowed last week as probable, has now ree 
accomplished fact. By a decree signed by the aor + is 
Finance and promulgated in the Journal Officie a 
announced that on and after March 1oth the a 
interest on all categories of these securities W! a 
reduced by $ it. M steyrie has also repeat 

vy 4 percent. M. de Laste’ ean 

his statement to the effect that he hopes it will s 


. toime of fixed prices 10° 

possible to bring to an end the régime ol fixed p a once 
: = -eely ope 

the Rentes, and to throw the market freely % 

more. 
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appeals made by the State and by private enterp! : 
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; industrial undertakings during 1921 amounted 
cae 00,000, of which 4)437,200,000f was absorbed 
and Crédit Foncier institutions, the next 
gest categories being the metallurgical industry 
i 368, 00,0001) and colliery concerns (1,366, 500,000f), no 
a ory of investments reaching to anything like 
vf the latter amount. The important figure represented 
by banking issues included an issue of 1,200 million francs 
»y the Crédit Foncier in February, and another of 3,000 
nillions by the Crédit Nationale in October. In the other 
igures quoted, further, are included the important indus- 
ral issues made by groups of undertakings in, respec- 
ively, the colliery, metallurgical, sugar, and other 
adustries. These issues, totalling to some 1,513,500,000f, 
wght properly to be regarded as State loans, since they 
were made for the purpose of reconstruction in the devas- 
tated areas, and their bonds are guaranteed by the State 
against payments to be received from Germany. If these 
sues are excluded it will be found that the regular in- 
dustrial issues, properly so called, which amounted to 
:,128,800,000f in 1919 and to 8,197,000,000f in 1920, 
totalled 6,530,800,000f only last year. The total issues for 
the year Rocluding State guaranteed securities, railway 
stock, municipal and colonial loans, and industrials of all 
kinds) amounted to 38,975,800,o00f, as compated with 
45,421,000,000f in 1920 and 35,068,600,000f in 1919. 

The enormous proportion of this total that was repre- 
gated in each of the past three years by direct issue by 
the State will be seen from the table given below. The 
ature first to be noted is that simultaneously with a 
healthier form of Budget and with the progress of recon- 
struction in the North, the demands of the Treasury have 
decreased markedly. Another point to be noted is that 
the figures coming under the heading of “ Treasury ’’ by 
a0 means represent (as will be gathered from the fore- 
going) all the money that has been raised for national 
purposes, as the total under this heading must also include 
the Crédit Nationale and some of the other items re- 
corded. The detailed classification, showing the compara- 
we figures for the past three years, is as follows : — 


(Million francs.) 
Issues 1919. 1920. 1921. 
DUNNE cascccincscecccsoste 24,293-0 31,7826 .. 22,699°5 
OTE sccccccoccctce cvccee be és ee oe 275 0 
anon Departments ...... 1,5000 .. 2300 .. 21647 
y— 
State system ee eeeeee eteeee 750:0 ee ee ee * 
Private companies.......... 13968 .. 121123 .. 3,1049 
ee nnes— 
(rédit Nationale .......... 40000 .. 40000 .. 30000 
Crédit Poncier.........0000 . ot -» 10000 .. 1,2000 
. Reconstruction groups” .. a a a -- 12,5195 
Industrial concerns ..... ++» 29305 .. 68567 .. 4,799°7 


_Fretch companies abroad .. 818 .. 3110 .. 1211 
‘Orelgn Issues— 











Industrial companies ..... a 965 .. | os 97:3 
State Loans -. dauaahdaane S sa # ‘6 va 
Total Sete eee eeee eee 35,0686 ee 45,421:0 ee 38,975°5 


There has been a conspicuous recovery this week on the 
“ourse, Owing to the announcement that there would be 
‘. rye of } per cent. in the rate of interest for Bons 
Sen Défense Nationale. The measure is as greatly 
he ree on the Bourse as it is in circles connected with 
oe gw because the fall in the rate of interest will 
that fh Y Improve the position of the various industrials 
. vo fixed rates of interest. By a curious paradox, 
tes of a effect of the change has been felt not by securi- 
eek ve class, but by those of fluctuating interest, and 
pp ave been somewhat shy, influenced no doubt by 
binge wo the issue of fresh loans. An important 
taken a re ‘mproved position is that advantage has been 
real pared uyers of sales inspired by panic, so that, unless 
wt ne yw are found to take up the stock so acquired, 
ys ies the present improvement to be followed 
Rae | ny Three per cents. have dropped back from 
Lyonnai. 58.60. Banks have been in demand, Crédit 
anque d Pak from 1,385 to between 1,415 and 1,400, 
and } a. red advancing from 1,185 to between 1,225 
and 66: ‘an Union Parisienne from 654 to between 685 
of interest Acme railways, under the proposed reduction 
25, Nord’ _— advanced, P.L.M. fetching 845 as against 
A. Shion as against 915, and Orléans 915 as against 
Réunis bein ne has been very irregular, Chargeurs 


ng ty ; li . a 
415 an d 308 in starting at 4co and fluctuating 
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GERMANY.—POLITICS—FINANCES—EXCHANGE AND 
BOURSE—TRADE— PRICES. 


(FROM OUR CORRESPONDENT.) 
Berwin, February 27. 


THE announcements to-day made concerning the Boulogne 
Conference produced no visible effect on business. The 
belief held immediately after Cannes that the Genoa 
Conference might result in measures of alleviation for 
Europe generally and Germany in particular has of late 
been weakened. The definite announcement that on the 
question of the discussion of the Peace Treaties and of 
Reparations M. Poincaré has had his way caused some 
Berlin newspapers to declare that there is no object in 
Germany’s going to Genoa at all. The final form of 
the Reparations Budget for 1922, which is still based on 
the London Ultimatum conditions, is :— 


Milliards of 
M. Paper. 
General Reparations expenditure ...... cosesese 1360 
Occupation AFMY .....secesecceceseces Cortes 6-27 
Interallied Commissions ...........++++ escooes 185 
Peace Treaty deliveries outside Reparations...... 20°72 
CE: ccattwavicaienedinnshbedcanmedeenses 180 


Home expenditure arising out of Peace Treaty....  5°7 


The total “for execution of the Peace Treaty ”’ is put at 
187.53 milliards, of which 147.69 milliards appear in the 
Ordinary Reparations Budget and 39.84 milliards in the 
Extraordinary. The 135 milliards at the top of the table 
are Reparations proper—that is, the estimated paper 
mark cost at 45 p m = 1 gold m, of 3 milliard gold m, 
consisting of the fixed 2 milliards, and 1 milliard, the 
jatest valuation of the 26 per cent. levy on exports. In 
the Reparations proper, cash payments will cost 76.7 
milliards; coal, benzol, dyes, &c., 13 milliards; living 
animals, 1.3 milliards; and goods for the restoration of 
devastated territory, 45 milliards. Of the total 187 
milliards all but 164 milliards will have to be raised 
by Funded Loan or ae Debt operations. 

The Floating Debt of discounted Treasury bills in- 
creased in the second ten days of February by 
610,930,000m, and the total of discounted Treasury 
bills on February 20th was 259,738,240,000om. The 
Reichsbank reports clearings of 116,680,000,000m in 
January, as against 120,835,000,c0om in December, and 
79,971,000,000m in January, 1921. The Government has 
submitted a Bill prolonging until March 31, 1923, the 
Law against Capital Flight, which would have expired 
on March 31, 1922. The amount that may be taken 
abroad by travellers is raised from 3,000om to 20,000m. 
Negotiations are proceeding with several States for 
mutual help against tax evaders. An agreement has 
already been concluded with Czecho-Slovakia, but it 
seems that most of the former neutral States object to 
abandoning their tradition of secrecy for banking 
accounts. 

The Bourse, despite growing tightness of money, was 
last week active and rising. Although the mark exchange 
is still considerably higher than in early November, a 
great many stocks quote higher than then. The Frank- 
furter Zeitung’s Bourse Index of 15 industrial stocks 
shows for February 24th 38,705 against a high point of 
40,250 on November roth. Another index shows that 
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glass and pottery stocks stand highest, with an average 
quotation of 1,400, as against 575 in July, 1921, next 
mining stocks with 1,320, metal 1,250, textiles 1,150, 
machines 1,080 and chemicals 1,000. Other groups of 
stocks are mostly between 400 and 7oo. Under leader- 
ship of the Disconto Bank, the Aschersleben, Westeregeln 
and Salzdetfurth potash concerns are fusing into a syndi- 


cate which will control 152 out of 1,000 shares in the! 


official potash syndicate, and will eclipse in size the 
Deutsche Kali and Wintershall concerns, which are at 
present the largest. Continuing favourable company 
encourage stock speculators. The average net 
profits of 30 leading industrial companies are 52 per cent. 
more than in the business year ending June, 1920. The 
real profits have, however, fallen, whether counted by 
the mark’s gold exchange or, as is more reasonable, by 
its buying power at home. To-day, with the foreign ex- 
changes rising, most stocks, in particular mining and 
chemical, made considerable gains. Home loans were 
firm, Federal 3 per cent. rising to 111, 34 per cent. to 
75%, and Colonial 4 per cent. to 115}, while War Loan 
remained at 77.50 and 4 per cent. at 88. Negotiations 
are being carried on with the Federal Coal Syndicate 
as to the desirability of raising the price of home-pro- 
duced coal to the world-market level. The difference 
between these prices has been dwindling for some time 
past, and will be reduced to probably 200-300 marks 
a ton by the intended further increase of railway rates 
of 20 per cent. on March ist, and by the increase of 
the coal tax from 20 to 40 per cent. ad valorem. The 
extra yield would be partly or wholly used, as recom- 
mended by Herr Stinnes, for creation of a fund for the 
opening of new mines. ‘The plan to hold coal prices per- 
manently at about the world-market level will not be 
easy to realise. If, as is intended, the German price is 
fixed in marks, the first considerable exchange variation 
will make the coal either too cheap again or too dear; 
and the fixing of the price in gold would lead to great 
oscillations in the paper-mark price at home. The present 
system of compulsory maximum prices was not designed 
in order to keep coal below world-market level, but in 
order to prevent the coal scarcity being exploited, and 
the maximum prices, being mainly based on cost of 
labour, were inevitably lower than foreign, as is the 
general price level. Higher prices would mean a con- 
siderable German gain on the Reparations account. 

For January is reported a new active trade balance, 
the second in succession. Imports are valued provision- 
ally at 12,800,000,000m, as against 13,702,000,000m in 
December; and exports at 14,500,000,000m, against 
14,468,000,000m ; the export surplus being 1,700 millions, 
against 766 millions. In weight, January’s imports were 
2,310,000 metric tons, against 2,085,800 metric tons, 
in December; and exports 2,030,000 metric tons 
against 1,929,500 metric tons. Details for January 
are not yet published, but it is stated that the 
export surplus is due to a smaller proportion in imports 
of dear food and a larger proportion of ores and 
raw materials. Published also is a belated statement 
of values of imports in 1920. The trade account for 1920 
is : Imports, 98,130 million m; exports, 69,311 million m; 
import surplus, 28,819 million m. As the import surplus 
in eight months of 1921 (for which only reports have 
appeared) is around 13 milliard marks, it is evident that 
the relation of exports to imports in all 1921 will be 
more favourable than in 1920. As compared with before 
the war, imports in 1920 and 1921 show an increase in 
food and a decrease in raw materials ; while exports show 
an increase in the proportion of manufactured goods. 

Railway receipts in 1921 were practically double those 
of 1920 :— 

(In Millions of Marks.) 


Thereof 
Passenger Goods All from State 
Traffic. Traffic. Sources. Railways. 
BERD cidhcxsiccss “SOG 9.7428 .. 14,3833 .. 14,1310 
BOE scvegnén cece: eee 21,0490 .. 28,6046 .. 28,1049 


With the new 20 per cent. rise, the average increase 
in the goods rates since 1914 will be 3,315 per cent., 
but the percentage varies between 2,316 and 4,243 for 
different chief classes of goods, and for certain goods 
and distances it is over 6,000 per cent. The number of 
State Railway employees provided for in the 1922 


THE ECONOMIST. 





(March 4, 1999 


Estimates is 997,055, as against 1,122 
ployed in 1919. Traffic in 1922 is estim 
locomotive-kilometres, against 832.4 m 
746.9 millions in 1920; 32.8 milliard 

against 31.4 milhiards; and goods, 53.12 milli “I 

metres, against 50.6 milliards. The estimated reser 
1922 are: Passenger traffic 11.6 milliards, goods trai 
58.6 milliards, total 70.2 milliards. - 


505 actually em- 
ated at 865 million 
illions in 1921 and 
Person-kilometres 
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ITALY.—POLITICAL CRISIS—FINANCIAL SITUATION. 
EXCHANGES PALLING AND CONSOLS RIsING_ 
LEVY ON CAPITAL. 


(FROM OUR CORRESPONDENT.) 


Torts, February 2:. 
Tue debate in the House of Deputies ended in an over. 
whelming vote against Signor Bonomi’s Cabinet, but the 
renewed efforts of Signori Giolitti, De Nicola and Orland) 
to form a new Cabinet were fruitless. Signor Giolit: 
encountered the veto of the popular (Catholic) party, and 
De Nicola and Orlando refused to give their support to 
Giolitti in the building up of a strong coalition. At the 
bottom the struggle is against Signor Giolitti, the old 
man, who for a long time was supreme in the Government 
of Italy, and without whose consent no one ever dared 
to form a Cabinet, and against whom no one revolted, 
save Signor Salandra on the memorable event of the 
declaration of war against Austria. But for this very 
reason Signor Salandra was ostracised. The man who 
has set his face against Giolitti and vetos his retum to 
power is a Sicilian priest, Don Sturzo, the organiser o! 
the popular party. A little, nervous, indefatigable man in 
his forties, Don Sturzo is the soul and inspiration of the 
Catholic party, and keeps his party under an iron hand 
In the meantime, Signor Bonomi, who remains in charge 
until the appointment of his successor, was obliged t 
postpone for a few days or weeks the Genoa Conferenc: 
perhaps interpreting the secret wishes of the Premiers « 
Great Britain and France. . 
The absence of a Government and the Banca ¢ 
Sconto’s crisis have not been obstacles to a marked 
betterment in the Bourse situation. A beginning was 
made by the reduction from 6 to 54 per cent. in the rate 0! 
interest on nine-twelve months’ Exchequer bills. The 
rates on three-five and six-seven months’ bills were re- 
duced respectively to 4.75 and 5.25 per cent. This move 
of the Treasury was the consequence of the improved 
situation of the public Exchequer, whose liquid funds 
passed, as may be seen in the last accounts, published 
February 17th, from 2,173 million lire at September 3% 
1921, to 2,932 millions at October 31, 1921. at, 
However much we may regret the delay in publication, 
these figures are a testimony to an improving — 
The difference between the public income and 4" . 
expenditure, which in July, 1921, was 145-5 million ae 
in August 195.2 and in September 521.2 0n the wri ng 
side, was in October 17.1 millions on the right at 
The average monthly deficit, from July to October, in 
212 million lire, or at the rate of about 2,500 million mn 
for the whole year. The Bourses at once inca’ 
felt the beginning of the improvement, and the hope ra 
an end will at last be put to the usual huge eS 
public debt sufficed to give new life to ae debt 
Wollemborg has recently calculated that — the 
of all classes reached at December 3), 1a a 
sum of about 120 billion lire, including s "soe 
of external debt, taken at the par of exchanges. ae 
increase had continued at the rate of 12 wring of 
there would have been little hope of rebar yale 
efforts to put new burdens on the shoulders 7“ ae 
are bearing well-won fruits: 5 per cent. C enete 5 => to 
few days from 75 to 78-79, and 34 per cent. sing from 
74. Foreign exchanges are falling : pounds oo Son 
: a QO ».¢ 20, Swiss francs 
95-96 to 87-88, dollars ‘rom 24 to 20, ©Ni=* otations 
450 to 390, and the tendency ts towards low = in 
A new Royal legislative decree was pub a extra- 
Gazzetta Ufficiale of February 15th modilying in the 
ordinary levy on capital. No changes are se a Italy. 
sections relating to foreigners having possessions ~ 
They remain subject to the levy. A new term — 
compulsory declaration of assets for all taxpa} 
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' their declaration or who had sent an 
have ree enbet one: June 3oth for residents in 
ey 31st for residents in Europe, and August 31st 
Italy, _European residents. The declarations in foreign 
ae 4 may be sent to Italian Consulates. As the 
Se eaniels many new regulations about valuations of 
ae heute and securities, and gives reductions for 
a aaiaea lump payment of the tax, I think that 
ioreigners, who are taxpayers in Italy, should carefully 
vad this legislative decree, which is dated February 5, 
,a22, and bears the number 78 of the official series of laws 


GLa 


and decrees of 1922. 








CANADA. — BUSINESS CONDITIONS -- CATTLE 

DECISION— WESTERN AGRICULTURE 
_IMMIGRATION—MERCHANTS' BANK DISASTER 
—FEDERAL FINANCES—MR. PIELDING'S POLICY. 


(FROM OUR CORRESPONDENT.) 
OrtTawa, February 14. 


BvsiNess conditions throughout Canada show only a very 
Jight improvement since the beginning of the year. In 
Montreal, Toronto, and other Eastern cities wholesalers 
report some increase in orders from country points, 
houses dealing in dry goods and hardware being the chief 
beneficiaries. In the West, business is not improving as 
fast as Was expected ; wholesale houses, having failed to 
collect more than a limited proportion of their debts, have 
been obliged to curtail credits, and this has naturally 
affected their orders. The disappointing returns from the 
last crop have left the farmers very short of money, and 
their expenditure is on a very meagre scale compared with 
orevious years. However, as the result of unfavourable 
crop reports in the U.S., there has been a welcome rise 
in the price of grain, which will help such farmers as 
have not disposed of their crops. The price of live-stock 
s also a little better. Among the cattlemen the decision 
of the British Government to maintain the cattle embargo 
tas Come as a serious but not altogether unexpected dis- 
‘ppointment. There is, however, general impatience with 
‘ir Griffith Boscawen’s effort to whittle down the value of 
the quite definite pledge given in 1917 by Lord Ernle. 
the cause is by no means abandoned as lost, for it is 
‘elt that with the embargo now resting on a nakedly 
protectionist basis the advent to power of a Liberal or 
labour administration which might have no sympathy 
"ith protection, and be interested in a reduction of the 
‘ost of living, would procure the termination of the em- 
‘argo. Mixed farmers have weathered the agrarian crisis 
‘arly well, but agriculturists who concentrated upon the 
‘asing either of grain or beef to the exclusion of other 
sroducts have been very hard hit. 
Immigration policy is now a subject of constant dis- 
— There is general agreement that the settlement 
i unoccupied lands of the West is necessary, not 
“Y a a stimulus to national development, but as a 
“emedy for the appalling railway deficits. Even if the 
“ational railways were operated up to the highest pitch 
ency they could not find profitable traffic in areas 
ae only by a scanty population. From an economic 
a — population is a pressing need, but it is 
nl = there was a large element of waste and mis- 
thas — in the old immigration policy. It is realised 
be Shee would gladly see hundreds and thousands of 
nlortunately! tee comfortably settled in Canada, but 
Bitish immeor e oa has many difficulties. Most 
and thee — - s to Canada are confirmed urbanites, 
tishactor, ¥ as settlers on the land is not altogether 
tes until C et there iS no room for them in Canadian 
rilieed ee agriculture is extended over wider 
ndustries a to provide more work for manufacturing 
tee spokesme momenta services. On the other hand, 
tterly wron ; . the farmers roundly declare that it is 
ntil better s Oring more agriculturists into the country 
en provided ae and more satisfactory markets have 
Labour als or the farmers already in the country. 
. So shows a disposition to be lukewarm to any 


™migrat; 

“tiff i policy. At present Canada maintains very 

™migration » and is spending practically no money upon 

8 miseing .) °P@8anda. Complaints are heard that she 
Missing a 


great opportunity, and. that Australia and 
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THE MERCANTILE 


BANK OF INDIA, LTD. 


nd ne Gracechurch St., London, E.C.3 
an Us et ie £3,000,000 


Reserve Fund and Undivided Profits 11227638 
Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters ot 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 















New Zealand are securing thousands of most desirable 
colonists who, if any inducements had been offered, would 
have preferred Canada as being more accessible. The 
C.P.R. are understood to have worked out the details 
of a comprehensive immigration scheme, which will re- 
quire the co-operation of the Government, and the King 
Government will doubtless give it consideration. 

On February 8th a special general meeting of the share- 
holders of the Merchants’ Bank ratified, with a small 
dissentient minority, the merger of their shattered in- 
stitution with the Bank of Montreal. The transaction 
must receive the final endorsement of the Finance Depart- 
ment, but there is no expectation that it will be refused. 
The report of Mr H. B. Mackenzie, who had investigated 
the bank’s position last autumn, was read. Sir Montagu 
Allan, the president, and Mr D. C. Macarow, the mana- 
ger, made explanatory speeches, some well-known counsel 
conducted a rigorous and illuminating cross-examination, 
and as a result a worse state of affairs than was at first 
revealed is now disclosed. It staggers public confidence 
to find that a leading Canadian bank could drop four 
million dollars financing a brokerage firm, could lose 
another million in an effort to save $65,000, and could lend 
two million more on security which was often seriously 
deficient. In August, 1921, Mr Mackenzie found 
$7,343,302 of ‘‘ manifest and probable losses from bad 
debts,’’ and as in addition over four million dollars of 
other debts had already been met out of the bank’s re- 
serve, the total loss to the shareholders has been in excess 
of 12 million dollars. 

At the meeting Mr W. F. Nickle, the same politician 
who headed the movement for the abolition of titles in 
Canada, voiced a popular demand for a_ public inquiry 
‘*to determine upon whom the responsibility shall rest, 
and what amendments to the Bank Act are required to 
protect shareholders and also the public.’’ The Govern- 
ment have so far not acceded to this request, but 
if they fail to grant it they will properly come under the 
suspicion that they have succumbed to the pressure of 
the other banks, who naturally do not relish the prospect 
of such an investigation. In other quarters it is urged 
that criminal proceedings be immediately instituted. 

The publication of the revenue figures for the first tea 
months of the current fiscal year up to January 31st 
provide some basis for a survey of Canada’s financial 

sition. They show that there has been an ominous 
increase of $69,862,971 in the total net debt of Canada, 
which now stands at $2,372,585,984. The total revenue 
collected on account of the consolidated funds for the ten 
months was $318,489,889, as compared with $383,835, 567 
in the corresponding period of the previous year, which 
means a decrease of $65,345,678. There has been a steep 
decline of about 57 millions in customs receipts, but it 
has, thanks to the improved machinery and the rigorous 
collection of arrears, been largely offset by an increase of 
over 47 million dollars in the income-tax returns. The 
cther items mostly show substantial decreases. The ex- 
penditure for the ten months amounts to $269,313,250, 
which is a decline of $44,496,028 as compared with last 
year. But it is plain that the revenues will not come within 
measurable distance of the $435 millions which Sir Henry 
Drayton planned to raise in his last Budget. Taking the 
returns of revenue now availabie for ten months, it is 
estimated that Mr Fielding will have a total revenue for 
the whole fiscal year of about $375 millions, which vir- 
tually means that the railway deficit, estimated for the 
current year at about $57 millions, will have to be added 














































































A pects SISA 


sy he gee MAAN RAP INISMIT AE 





te the capital debt. But the of the financial year 
1922-23 is Viewed with considerable apprehension. The 
business profits tax, which was abolished last May, but 
has yielded almost 20 millions this year, will soon cease 
to bring in amything, and income-tax returns calculated 
on the incomes of 1921, when an acute industrial and 
agricultural depression prevailed, will be seriously 
lowered. It seems altogether probable that the existing 
sources of taxation, unless amplified, will leave mm 1922-23 
a grim gap between the revenue and the irreducible expen- 
diture of the country. Mr Fielding, the new Finance 
Minister, is an experienced statesman, and is at present 
seeking te convince his colleagues of the need of the most 
drastic economies. They are doubly difficult for a newly- 
elected administration with hungry supporters clamouring 
for public works of all kinds, but a good beginning has 
already been made by the cancellation of some extravagant 
contracts —. by the late Government for political 
purposes. will also be a drastic cut in the military 
and naval expenditures, and all the defence services will be 
consolidated under one department. Mr Fielding is 
widely trusted, but unfortunately he is now 73 years of 
age, and it is doubtful if his health will stand the strain of 
such an onerous department for many months. 


JAPAN'S FOREIGN TRADE IN 1921. 
(FROM OUR CORRESPONDENT.) 


Toxyo, January 20. 
Tue foreign trade of Japan for the twelve months ending 
r, 1921, has resulted in a very heavy adverse 
balance ; and, indeed, trade for the period was unsatis- 
factory in almost every way. Exports for the year fell 
off more than 32 per cent. and imports more than 34 per 


cent., the decline in total trade amounting to over 34 per 


cent., but the adverse balance was some g per cent. less 
than in the previous year. The total value of the nation’s 
foreign trade for 1921 was 2,865,111,000 yen, a decline 
of 1,418,477,000 yen on the previous year. Exports 
represented a value of 1,252,241,000 yen, a fall of 
696,006,000 yen on last year, while imports reached a 
value of 1,612,870,000 yen, a decline of 722,671,000 yen 
on the previous year. The following table will indicate 
the situation at a glance :— 


1920. 1921, 

Yen. Yen. 
Bapests.......... 0. 1,948,247,000 .... 1,252,241,000 
Imeutts............ 2.335,541,000 |... 1612870,000 
07 DE sea 4,283, 788,000 2,865,111,000 
ian... 387 360_629'000 


Unfavourable as the situation may appear in comparison 
with the war years, it is an improvement of about 116 per 
cent. on the pre-war record as far as concerns imports, 
and an improvement of over 98 per cent. as regards ex- 
ports. adverse balance, Conan represents an 
increase of 264 per cent., compared with the pre-war 
situation, The following figures, r noting Japan’s 
foreign trade every five years during i last decade, will 
indicate the truth of the above statements :— 


Year. 

1912 .... 526, oe oe 
1936 .... 2,127, «+ _ 756,427,938 .. 371,040,208 
1921 .... ++ 1,612,870,000 .. 360,629,000 

A detailed examination of Japan's export trade for the 
past year shows that a steady decline was registered 
every month except November and December, and in the 
import trade there was a steady decline during the first 
seven months of the year, with a gain in each of the 
succeeding months on the corresponding months of the 
previous year. While this may be taken as a sign of im- 
provement, there is every reason to believe that it is but 
a temporary turn due to abnormal fluctuations in prices. 
Nor is the outlook any brighter when an analysis of the 
year’s trade is made with regard to countries. In the 
export trade only shipments to Germany witnessed any 
degree of increase, those to all other destinations being 
on the wane. In the import trade, on the other hand, 
mune countries experienced an increase of trade with 
Japan, which are named in the order of importance : 
Germany, the Straits Settlements, Siam, Canada, Asiatic 
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Russia, Switzerland, Portugal, Mexico . 
Trade with Asia declined, while that with neon Austria 
down by one-half. Trade with South Amon. “= 
by about one-tenth, and with South Afri ———e 
fifth. sree shout one 

In the export list of 1921 it is clear that beer 
and raw silk are exceptions to the general decline = 
showing an increase of 1,211,000 yen, — 
34,480,000 yen, and copper a gain of 1,22 
the previous year. All inet leapectons ae 
showed a decrease, the largest decline being in cotton 
cloth, which fell off by 131,297,000 yen. The second 
largest decline was in cotton yarn, which fell off to the 
extent of 71,788,000 yen. Next comes a decline in silk 
tissues to the extent of 68,523,000 yen. The dechine 
represents some 28 of Japan’s most representative items 
of export trade, including foodstuffs, which fell off to the 
extent of 63,882,000 yen ; raw materials, which showed 4 
decline of over 60,000,000 yen; semi-manufactured 
articles, which declined by 187,000,000 yen; manufac. 
tured articles, which lost by 438,294,000 yen. Cotton 
hosiery fell off to the extent of 22,990,000 yen. The 
situation clearly shows that the attempts of filiatures and 
cotton mills to maintain prices and profits by artificial 
restriction on production and supply are chiefly re- 
sponsible for much of the adverse tendency in the trade 
of 1921. 

Turning to the list of imports it is seen that seven 
important articles register increases : rice, sugar, rubber, 
copra, lead, woollen tissues, and machinery. The largest 
increase was in rice, which gained bv 10,706,000 yen; 
next comes sugar with a gain of 9,219,000 yen, and then 
machinery, which gained by some nine million yen. 
The biggest drop on the list is in raw cotton, which went 
down to the extent of 283,210,000 yen ; next comes wool, 
which declined by 89,451,000 yen; steel shapes went 
down by 85,521,000 yen, oil cakes by 56,997,000 yen, and 
pig-iron by 22,926,000 yen. Speaking generally, it maj 
be said that foodstuff imports declined to the extent of 
37,079,000 yen; raw materials, 539,256,000 yen; semi- 
manufactured articles by 187,133,000 yen; and manufac- 
tured articles by 8,314,000 yen. The decline in semi 
manufactured goods is attributed to the decline in iron 
and steel. The situation clearly reflects the depression 
that has so long prevailed in Japanese industry as well 
as the high cost of living, which, comparatively speaking, 
is now higher in Japan than in any other country in the 
world, Japanese authorities attribute the general decline 
in export trade to a decline in the world’s buying capacity, 
the fall in silver, the instability of exchange, and the 
return of western industrial nations to the markets con- 
trolled by Japan during the war, to say nothing of the 
abnormally high prices prevailing in Japan. With regard 
to import trade, it was no doubt affected by the decline 
in consumption in Japan as a result of depression i0 
export trade, a plentiful supply of home food products, 
and a reduced consumption of fertilizers by the farmers. 
It may be stated, further, that as there was an adverse 
balance of trade in Formosa and Korea to the extent , 
some 65,000,000 yen, the total adverse balance for the 
nation will amount to more than 420,000,000 yen. Bullion 
movements in 1921 showed 138,620,000 yen in imports, 4 
decline of 266,107,000 yen as compared with 1920. 


@ 
Retters to the Ciitor. 

LABOUR AND A CAPITAL LEVY. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—-Would your Labour correspondent (page ane 
kind enough to explain what he means by this eo « 
—‘* The Labour Party would take the view that , 
come-taxpayer is now reaping the results te The 
tion to the ‘ capital levy,’ which would have ‘on 
annual national expenditure by an amount “— ey to 
the economisers (the Geddes Committee) are ™™ 

hi ” : s 
* Does your correspondent really think that . 
Government could have laid its hands on a lump ©, 
£500 or £1,000 millions, it would have used t 


raw silk a gain of 
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jture? 1 shall. believe it when housewives 
co patter in the dog’s mouth and entrust the 


j cat. 
= “lyre the difficulty of getting money from 
taxpayer which has brought this Administration to the 
ae repentance of the Geddes Report. If we are 
aheee retrenchment we must make it more, and_not less, 
‘iffclt for the Government to get money. 
Even supposing that the money obtained by a capital 
vy was not squandered, was there any guarantee that it 
yould be used to lower the income-tax? Mr J. A. Hob- 
con, I believe, expressly declines to give any such guaran- 
we, and I should agree that certain other taxes are more 
sepressi ive. What we need, in fact, is to sweep away 
Tey of the indirect taxes altogether, to halve some of 
the rest, and to make up the deficiency by lowering the 
iat of total exemption from income-tax to £100 a year. 
Yours, &c., J. E. Avven. 
; Mitre court buildings, Temple, E.C. 4, 
February 20th, 1922. 





TO THE EDITOR OF THE ECONOMIST. 


Siz, —The sentence to which Mr Allen refers is surely 
ckar enough. If during the boom period a portion of 
the war debt had been liquidated in money of a value 
approximating to that which was borrowed, the taxpayer 
would not to-day and in the future be required to pay 
interest on the sum liquidated and to make provision 
for capital repayment in money of much greater pur- 

asi wer. 

“Sk chaos the sum raised by a levy would be 
used to reduce expenditure, the object of the scheme 
would be the repayment of a portion of the debt; and 
no Government would dare to spend the equivalent of 
the interest saved in some other way. 

Those who support a graduated levy on wealth can 
obviously give no ‘* guarantee’? that income-tax would 
be reduced in consequence. Mr Allen’s question on this 
point should be addressed to the Chancellor of the 
Exchequer. 

Mr Allen would be supported by the Labour Party in 
his desire to reduce indirect taxation ; but his proposal dras- 
tically to reduce the income-tax limit is another story.— 
lam, Sir, your obedient servant, 


Your Lasour CORRESPONDENT. 
March ist, 1922. 





Books and Publications. 


THE WAR AND FINANCE.* 


lie financial methods adopted during the great war and 
their subsequent effect upon currency, credit, and the 
foreign exchanges will furnish a theme for economic 
writers for many generations to come, and we are still 
09 deeply involved in the different problems that have 
been created to be able to anticipate the judgment of 
history upon them. The task of recording and of study- 
ing these events is, however, a most suitable one for 
contemporary economists, and we therefore heartily com- 
mend the very thorough compilation which has been made 
by the Lecturer on Finance of the New York University. 
this painstaking record should be much appreciated by 
— yng sh to have in convenient form a book aie 
ves the tance of most of the important official pu 
lations, public speeches, &c., on war finance in Great 
any France, and Germany. 
to Wo-thirds of the 700 closely printed pages are devoted 
: €xposition, in which such comment as the author permits 
of B lf is mainly directed to illustrating the soundness 
a methods of financing the war as compared with 
that adopted on the Continent. He, however, recognises 
._ ‘ance’s difficulties were due to her pre-war fiscal 
her t ate the expectation of a short war, which led 
the task of imposing burdens on her people 


Frings Me™Ational Finance and Its isation.’’ By Elisha M. 
(New York) E, _ and Co. 68 mat nomen 
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when facing the supreme test of national existence. 
Germany’s policy of loan finance was also conceived in the 
same spirit, and though efficiently carried out, proved a 
failure. Dr Friedman is appreciative of the efforts made 
in Germany since the Armistice to restore a condition of 
solvency under very difficult circumstances. The author 
has not travelled far from what may be termed the average 
view, and it would be unreasonable to expect a strong 
personal opinion over so wide a field. 


In the last portion of his book, however, Dr Friedman 
allows himself greater latitude, and discusses the pros and 
cons of a capital levy, the possibility of the German in- 
demnity being realised, and the problem of can- 
cellation of inter-allied war debts. On this last 
topic an interesting chapter is devoted to rebutting 
both the financial and political arguments urged 
in favour of cancelling either a part or the 
whole of the debt. Under the former category he deals 
with the claim ‘‘ that our debtors cannot pay, that the 
sum is too great, that the Budgets of the debtor countries 
have deficits, that their exchange rates are upset, that 
Europe can only pay in goods, and will therefore resort 
to dumping in the United States, and that the United 
States sacrificed relatively least in the world war.’’ 

As regards ability to pay it is pointed out that the resale 
of British investments in the United States ceased when 
America came into the war, and that the greater part 
of these investments are still held by Great Britain; and 
again that since the Armistice the nationals of both Great 
Britain and France made large foreign investments—in 
Germany, Austria, the succession States, and Turkey—to 
2n amount which, though unknown, probably exceeds the 
interest due to the United States Government. As fe- 
gards the amount of the debt, it is pointed out that the 
tetal is much less than the Premiers of Great. Britain and 
France decided in 1921 that Germany could.pay, and that 
foreign debt is, in both countries, a relatively small frac- 
tion of the total debt. It is true that there are important 
differences between domestic and foreign debt, but it is 
pointed out that the greater part of the debt of the South 
American States has commonly been held abroad. The 
Budget deficit argument is dismissed, oa the ground that 
the interest owed to the United States is only 1.6 per cent. 
of the total Budget expenditure of France in 1920, 1.7 per 
cent. of Italian expenditure, and 1 per cent. of Belgian 
expenditure. As to the effect upon exchange rates, it is 
pointed out that an important cause of the unsettlement 
of the exchange rates is the tremendous increase in the 
excess of imports, which in 1920 had grown for Great 
Britain threefold, for France eightfold, for Italy ninefold, 
and for Belgium twofold as compared with 1913. The 
interest on the United States debt compared with these 
import surpluses is only 11 per cent. for Great Britain, 
6 per cent. for France, 4 per cent. for Italy, and 3 per 
cent. for Belgium. In any case, the interest, which has 
been deferred for three years, has no immediate effect on 
the exchange. As to the relative sacrifices of the various 
belligerents, the facts do not bear out the argument if 
account is taken of the respective periods of beiligerency. 
‘* In 19 months the United States incurred a national debt 
of 25,000 million dollars, as compared with 34,000 million 
dollars, the war debt incurred by Great Britain during the 
four years and three months of war, or a debt of 24,000 
million dollars incurred by France during the same 
period.’’ Or, again, ‘* during the six months of fighting 
after the battle of Chateau-Thierry, the actual loss of mer. 
in the United States was relatively as heavy as that of any 
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of the other belligerents.’’ The author proceeds, that 
the threat to Great Britain's carrying trade has been 
removed, the spectre of the German Navy has vanished, 
Britain’s Colonial Empire been strengthened, and the 
threat to India of German intrigue in the Near East is dis- 
pelled.. France has gained territory, ships, dyes, coal, 
German property in Morocco, and a mandate over German 
colonies, in addition to her claim for reparation. The 
United States asked for nothing and obtained nothing. 
‘** Only from the point of view of wealth did the United 
States make a small sacrifice, though by no means the 
igast 3668.3.. The post-war debt, expressed in terms of 
national wealth, is 10.97 per cent. for Japan, 12.59 per 
cent. for Belgium, 13.01 for the United States. Similarly, 
the post-war per capita debt of the United States is not 
the least of the Allied Powers. The per capita debt of 
Japan is $22.14, of Greece $105.25, of Canada $189.45, 
of Belgium $246.67, and of the United States $249.38.’’ 

On the question of the dumping of European goods in 
the payment of debt, the author concludes that “ If the 
Allies pay us in goods we may also ultimately have an 
excess of imports of merchandise, but the economic con- 
ditions of the country will have become adjusted to it. 
The overturn of the balance of trade is a normal 
phenomenon of an industrially maturing country.’’ 

With regard to the political argument, the claim that 
victors should not be mulcted in an indemnity is met by 
the assertion “‘ that if the inter-Allied debts are cancelled 
America will be paying the indemnity to the European 
Allies.’’ The suggestion that such cancellation should be 
the contribution of rich countries towards the destruction 
of militarism is met by the declaration that militarism 
is very much alive. Finally, in reply to the argument 
that such debts are the cause of international irritation, it 
is urged that ‘‘ A heavy foreign indebtedness to a peace- 
loving power like the United States is to a degree a 
guarantee of the peace of Europe. The world is tem- 
porarily insured against war by reason of the fact that 
the unsatisfied nations of Europe will have to pay off the 
debts of one war before they can obtain credit to enter 
upon another.”’ 

The author adds one or two positive arguments, of 
which the most important is that, just as a bankrupt’s 
credit ‘though temporarily improved after composition 
with his oreditors is really weakened for a long period by 
the stigma of having failed to observe his obligations, 
so the proposed cancellation would weaken international 
credit in a crucial period. 

This straight talking is a very useful corrective to mis- 
conceptions of American opinion which gain ready cre- 
dence on this side of the Atlantic; and though there is 
another view widely held in America it is well to pay atten- 
tion to those American publicists who hold that “ the 
assumptions and hypotheses put forth by the advocates 
of cancellation are not convincing arguments for the 
release of the foreign Governments from their formal 
obligations, although they have value in supporting an 
attitude of reasonableness and moderation.”’ 





THE RESOURCES OF SWEDEN.* 


Tuts book describes Sweden from an economic stand- 
point in order to promote her foreign trade. The first 
issue contains a number of general articles dealing with 
the geography, people, language, history, Constitution, 
agriculture, and natural resources, and also more special 
articles on mining, manufactures, banking, shipping, 
finance, and State and private institutions, from the 
Jernkontor downwards, concerned with the economic life 
of the nation. Some of these will reappear annually, with 
the figures brought up to date; others will give place to 
articles on other subjects, so that the whole series will 
have to be read together, and no volume will ever be quite 
obsolete. This volume makes an excellent beginning ; 
the geographical section is specially excellent, and that 
on the attractions for tourists should fulfil its purpose. 
Incidentally information is given as to coinage, weights 
and measures, and the diplomatic and Consular repre 
sentation. Unhappily, it has been necessary to postpone 
illustrations and maps. ; 
*** The Swedish Year-Book, 1921." Fi i . (Stockholm) 
A. B. Svenska Teknologférenigens Forlag’ (London) Williams and 
Norgate. 7s 6d net. 
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A MINING COMPANY DIRECTORY.* 
Tue ‘‘ Mining Manual and Mining Ye: ar 
is, it is diated, the only oe oo A wr 
. .* .. ° 7 : Published 
dealing with mining companies operating in all 
of the world. This year’s issue contains a 
lars of 1,400 mining, exploration and mining ten 
ment companies, arranged in alphabetical colon 
Particulars given of each company include the directors 
and other officials, date of establishment, ' 
operations, description of the property with the pure 
chase consideration, plant erected or in course of ee 
tion, present working results, ore reserves, details of 
al position 
Highest and lowest 


Stat of 


as disclosed by the latest accounts. 


prices of the shares for the last three years, and also 


latest price, are given. There is in addition a supple- 
mentary index of private and dormant companies, and also 


of those undertakings which have ceased to possess market 


interest. 





BOOKS RECEIVED. 


Capital Control in New York. By Donald C. Baldwin: 


(Menasha, Wis.) The Collegiate Press, George Banta 
Publishing Company. 


Le Contréle Ouvrier sur la Gestion des Entreprises. Par 


Roger Picard. (Paris) Marcel Riviere. 4 fr 50. 


The Development of Economics, 1750-1900. By O. Fred 


Boucke. (New York) The Macmillan Company. 
Obtainable from Messrs Macmillan and Co., Limited, London. 12s 


net. 


Production and Fair Profits. The Key to Industrial Peace. 


By James Turner. (Manchester) Sherratt and Hughes. 
6s net. 


Journal of the Royal Statistical Society. January, 1922. 


(London) Royal Statistical Society. 7s 6d. 


Les Relations Economiques entre la Grande-Bretagne et la Suisse 


dans le Passé et le Presént. By William Waldvogel. 
(Neuveville) W. Henry. . 


Wages and Hours of Labor in Cotton Goods Manufacturing, 
1920. 


Union Scale of Wages and Hours of Labor, May 15, 1920. 
The two above-mentioned volumes were published by the Bureau 

of Labor Statistics, United States Department of Labor, at 

Washington. 

Monographs on Mineral Resources, with Special Reference to 
the British Empire. Potash. By Sidney J. Johnstone. 
(London) John Murray. 6s net. : 

The Nineteenth Century. March, 1922. (London) Constable 
and Co., Limited. 4s. 


iscal Policy. By C. N. Vakil. (Bombay) ©. N. 
yl Vall, Vallabhdas Meghji’s Bungalow, Charni road. 
The Existing Conditions of Cotton Cultivation i — 

and Suggestions for thesy Improvement. (London) — 
Cotton Growing Corporation, Millbank House, Mul- 
bank, S.W. 1. 


, iew of 

The Canadian Bank of Commerce Year Book. A Review 0 
Business Conditions during 1921. (Toronto) Canadian 
Bank of Commerce. 


bson. By 
The Douglas Theory. A Reply to Mr J. A. Ho 
Major C. H. Douglas. (London) Cecil Palmer. 64. 


Statistical Bulletin for January, 1922. (London) mo 
Federation of Iron and Steel Manufacturers, \a*! 


House, Tothill street, Westminster, S.W. I. 

We notice that this publication, which has hitherto a a 
for circulation among members of the Federation only, a f nas, post 
able to the general public for an annual see Ta reel 
free. The Bulletin summarises each month the pr eae i et 
and steel in each of the chief producing countries, and i Unit 
siderable detail with the production and foreign trade ao hee 
Kingdom. Another feature of the Bulletin isa fortnightly ! 
the value of iron and steel shares. 


99 
Sell’s Directory of Registered Telegraphic A *” é C. » . 56. 
(London) Business Directories, Limited, E. oe etal 
The publishers claim that this book is the only - Pa Oficial 
registered abbreviated telegraphic addresses compiled m0M ay 
Lists supplied by the authority of His Majesty's —— of a place 
It is certainly a very valuable work of reference, and worthy 
on the bookshelves of a busy office. ————— 
* “* The Mining Manual and Mining Year Book.” (London) 
R. Skinner. 20s net. 
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Headway. A Review of the World’s Affairs. March, 1922, 
(London) League of Nations Union, 15 Grosvenor 
crescent, S.W.1. 3d. 

“Headway,” the organ of the ue of Nations Union, has 
tly been subjected, it is stated, to ic overhauling, and an 
revellent international monthly has emerged. Anyone who wishes to 
follow the progress of the League of Nations and to keep in touch 
with the international situation month by month will do well to 


subscribe to this magazine. 
BANK CIRCULARS. 
om Branches. oe 28, 1922. 
i South American Bank, Limited. 
Monthly Review. January 31, 1922. (Cape Town) Standard 
Bank of South Africa. 


STOCK EXCHANGE NEWS, 


SETTLING DAYS, 
TicKErT. | Account. 
March 14. March 15. 

The feature of the week is the manner in which the War 
Loan, after touching 95$, rose to 97, on expectations that were 
aroused of the Treasury putting on tap an issue of 4} per cent. 
bonds at 99. Although the rumour was thought to be a little 
premature, the Stock Exchange considered that it possessed 
elements of probability. Consequently, gilt-edged stocks, after 
being rather dull and heavy on the chance of an early General 
Election, turned better. The presentation of the Government 
of India accounts, showing a heavy deficit for last vear, failed 
to stop a sympathetic improvement amongst India securities, 
while the lists for Home Railway prior-charge stocks show 
many rises on the week, money flowing readily into this 
particular channel of security. 

Various new issues are expected to be made in the near future 
by French Departments and railways. The instantaneous 
success of the five million pounds issue of P.L.M. 6 per cent. 
bonds, offered at 86, encouraged the idea that two or three of 
the big French railways will shortly follow the example of the 
P.L.M. With Seine 7 per cent. bonds up to 5 premium, it 
would be somewhat astonishing if other French Departments 
failed to accept the obvious hint. French Government bonds, 
however, are quiet, and Germans have been weak. Chinese 
issues gave way somewhat sharply on the postponement of a 
second interest payment on the 8 per cent. bonds commonly 
called the Chinese Marconi loan. Brazilians have been erratic; 
Argentines failed to hold all the strength developed early in 
theweek. Siamese scrip, after touching 2} premium, recovered 
‘0 3; and amongst Chileans, the outstanding feature is a sharp 
nse in the 7} per cent. scrip. 

Home Railway stocks are generally firmer. The strength 
of the Consol market led to the Home Railway list being 
searched for cheap-looking stock, with the result that the 
Heavies advanced steadily. Scottish railways are also notice- 
ably better, and the Welsh stocks maintain their big rises of 
the past fortnight. There is nothing doing in Canadian rail- 


(London) 


way ie ’ co . . . o 
= Argentines are languid, prices going back on a little 
Se ‘i oy a0 e 

i he same dulness spread to Brazilian railways, but 


‘trates were better, on the strength of the market in the pro- 
‘ang companies’ shares, brought about by statements to the 
ellect that Germany has started to buy nitrate once more. 

Bonn Rubber market is no better, and amongst oil shares the 
a rte of the week centred in Shell new preference 
Shel e ; we small investor has been liberally dealt with by the 
a ompany, and the price of 2s premium offers a tempting 
Pnlade oa The Courtauld report led to the company’s 
Textile oe way, though the price firmed up later on; the 
Geteeend *, = ’ Generally kept steady, although the much- 
Shipping ame boom ’’ seems to tarry on its way. The 
a oss ar et, after a display of strength, went back a little, 
showing wee mee amongst insurance shares make a mixed 
banking sh ve Bank Share market is undecided. Eastern 
though oe were depressed at the beginning of the week, 
st toe — the lower prices have come along during the 
iN conse nid Electricity supply shares are mainly better, 
Gas stocks ea the excellent set of dividends now declared. 
and steel or waa further rising day by day. In the iron 
armament. = South W ales is still something of a seller, and 
numbers of snow no special variation. There have been 
Companies Mee wists in the stocks and shares of trust 
of stock bein nd, finance and similar undertakings, the scarcity 

& as marked as ever. 


dt 


Bloodshed occurred on the Rand in a collision between police 
and strikers, but prices remained quiescent, and the Kaffir 
market merely became rather quieter than it was before. 
Rhodesians are dullish, and the slight activity in diamonds has 
given place to stagnation. Most of the tin shares are easier, 
where they have moved at all. Rio Tintos fell to 25. The 
Russian and Mexican mining markets attract no particular 
interest from the public. Broken Hills are better on the week. 

Stock Exchange shares, credited with £25 paid, have risen 
to £100. Nominations, which generally advance in value on 
the eve of the Stock Exchange new financial year, stand about 
435 to £40. Two years ago, with business booming, £650 
was paid for a nomination. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 
Further 


Nominal Lia- 
7 


oe Guten ption, open 4, 
(SSUES OF THE WEEK— 


Amount previously recorded .... + 228,223,330 .. ee ee es 


Treasory Bonps, 





£ 
56 3500 vecsipts to Wobruary 18, 1G0B.6.0ics ccccccccccccccosccecees 283,518,110 
TY. 01.254 dedulne eh sepsanexeheoanewe centneukeabiles 4 
Total receipts 54% ...cccecccsess coccccecce budemerndseseseavban 283,577,064 
5 % 1927 receipts to February 18,1922 ..... in enustidabinasseebarate 40,455,000 
Week to February 25, 1922............sceeeee Chiwiinnien een 75,000 
ee SI Bs craves ccccccsssroctsusccdrecsscccncesce 40,530,000 


NATIONAL SavinGcs CERTIFICATES, 
Net Recerrts into THe Excurquer Weex Expep vans 25, 1932, 


April 1 to February 25, £18,455,000 ...... 1,775,000 .. 1,775,000 


To the Publico— 
Belfast Corporation, £1,000,000 
Red. Stock (red. at par 


14a isoned at 96% (Feb. 27)1,000,000 .. 960,000 .. 50,000 .. 910,000 
P.L.M. Railway Co., £5,000,000 6%, 
Sterling Bonds (red. at par 
1929-58), issued at 86% (Feb. 28)5,000,000 4,300,000 .. 500,000 ..3,800,000 
Peter Robinson, Lim., £750,000 7% 
Cum. Pref. Shares, £1, at par 
CR sia vines aneeevances<es 750,000 750,000 .. 93,750 .. 656,250 
Croydon Gas, £70,000 6% Deb. 
Stk., at 98%, red. at par July ], 
ISSR (Masel 3) « cccccecceses ces 70,000 .. 68,600 .. 7,000 .. 61,600 
Total offered to Public ...... se ee ee 6,078,600 .. 650,750 ..5,427,850 
Totals offered tor subscription to date | Total offered for subscription for 
in— | whole year— 
SEE cccccsecxeeeporseceuse EE 2. Sacxses pentnctqnetes - £388,978,203 
WZ .cccccccccccrccccccs ce SR BD i cccccccccecesecscce 361,549,656 
SEED ccadscccocevecsoccscuen }«—GRne IBID cvccvcccce erccsseees  1,036,059,951 
IGIG .cccccccccccccccccccs 261,376,387 | UDB ..ccccecccccccesseee  1,595,581,441 
BGIB ccccccccccecccccss e+e 254,156,881 BIRT cccccce cccccccceccce § 1,318,508,010 
WD17 ..ccceeeserecceseceeee 643,065,831 | 1916 ...0.-sereeeeee covce 585,4.36,850 
IDG .cccccccccccccccccccce 129,516,190 | WWM ccccccecsevessecccce 685,236,326 
1914 512,522,633 


IGIS . cecccccccccceceseccs - 41,338,546 


eS LT 

To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of mew prospectuses and report and accounts. Our readers 
can also assist by jorwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 








P.L.M. Railway Company (Compagnie des Chemins 
de Fer de Paris a Lyon et a la Mediterranee).— This isan 
offer of £ 5,000,000 6 per cent. sterling bonds at £,86 per cent. 
The principal and interest are payable in sterling in London, 
and the bonds will be redeemed at par before the end of 1958 by 
the operation of a cumulative sinking fund, beginning January 1, 
1929. ‘The company has the option to redeem at 103 on or 
after July 1, 1932. Payment of interest and sinking fund is 
secured by (1) direct obligation of the company; (2) the joint 
fund of the large French railway systems; (3) undertakings by 
the French Treasury and French State. The company was 
formed in 1857, and owns 25 per cent. of the total mileage of all 
French broad gauge lines. Its share capital is 400 million 
francs, and the outstanding bonded debt consists of 16,131,601 
bonds of 500 francs each. None of these bonds carry any 
special security, nor is any part of the railroad or assets speci- 
fically pledged, and the company undertakes not to pledge any 
assets without placing holders of the present loan on equal 
terms with such creditors. This is a well secured foreign 
railway bond, and deserved its popular reception. 


Belfast Corporation 5} per Cent. Stock.—Issue of 
£.1,000,000 stock at £96 per cent. This stock will be re- 
deemed at par on July 4, 1947, but the corporation has the 
option to redeem at par on or after July 4, 1937, on giving three 
months’ notice. The corporation is bound by statute to pay 
into a consolidated loans fund every year the aggregate amount 
of all ** dividends’ payable in that year, and such further 
sums as shall be sufficient, with accumulation of interest, to 
redeem all issues of corporation stock at the end of the pre- 
scribed periods. For this latter purpose, a sum exceeding 
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sinking funds now invested in statutory securities exceed 
rateable value of the city is £,1,740,000, 

the funded debt of the corporation is about £,5,300,000. 
The population is estimated at approximately 450,000. The 
total capital cost of the schemes and undertakings of the cor- 
tion at March 31, 1921, was 47,276,012, and at that date 
the capital cost of the tramways amounted to £ 1,426,801, gas 
works 61,336,751, electricity works 4,920,393. In the current 
ial year revenue of the corporation, including 
the local rates receipts from the corporation’s gas, elec- 
tricity and tramways un ings, are expected to amount to 
£3:250,000. The proceeds of the present issue are required 
for the gas, tramways and electricity undertakings of the cor- 
poration, and for other reproductive capital ex ¢ 
Although applications for quotation in the official lists of the 
London a lfast Stock Exchange are to be made, the follow- 
ing provision has been made for annual redemptions “‘ in order 
to facilitate stockholders who may desire to realise their hold- 
ings before the dates fixed for redemption.” In each year, 
between November 15th and 3oth, “ offers of stock for redemp- 
tion may be sent to the Registrar, Belfast Banking Company, 
Limited, Belfast, and on the following January 4th the stock 
thus offered will be redeemed by the corporation at not less 
than the price of £96 per cent., provided that it will not be 
obligatory for the corporation to redeem in any one year more 
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than 3 per cent. of the total amount of stock created and | ™*™@™ W. Glew eee Oe 
issued.”” The co tion has the discretion of redeem- | chesapeske & Ohio .. 64.. 664... 
ing in full offers of £100 of stock and under, should the total | Brie ............+ oe 1 we . 
amount of stock offered to the suapepition amines mer Do 4% ist Prel..... 20... 19 ..— - 
set aside for redemption. As the date for the redemption Miscellaneous. u 
the whole issue ssavendhen, the price offered by the corporation | Aeretea Breas (EH) ;- 1h.- 1h.. -- | Laneumit%cmpne) H- Ba The 
‘* for the annual redemptions will be gradually raised.’”’ A and Co. (£1)...... 13/9 ..136..— B Do aca PMOrdsh 4 i wan 
good trustee stock, which was well received by investors. eas . ‘te % ae a Ouidisids i) : i at efi 
Peter Robinson, Limited.— Authorised capital £1,500,000, Bresil Praction o- 384 ..— 12 (3.) & Oo. a = of 
of which £650,000 has been “‘ issued or applied for.”” The oe i oe Mexican Beale (810) an. 4h -% wit! 
issued ordinary capital consists of £450,000, and there are | Briné Arg. Mess (£2) 14.. ik. North Caucasian (10/) i - vet 
already issued 200,000 7 per cent. cumulative preference shares | Burma ORO) i... Si-- S8.--— & | Bebbes” Piastations “a T 
of £1 each. This is a further issue of 750,000 of these pre- | Courteulds (4])...... 1g... Ma. Investment (£1) i ++ hh Yor 
ference shares at par. There is outstanding £152,200 4 per | Canard (4l).......... » De Shell Transport (£1) — fh the 
cent. debenture stock. Preference shareholders have limited s ‘+h be 
voting powers. The company was formed in 1896 to acquire 


the business of the same mame. Profits are given from 1910, 
while surplus assets, after deducting debenture stock and add- 
ing the estimated net proceeds of the present issue, are given 
as £,2,640,074, which compares favourably against £51,400,000 
of issued capital. It should be noted, however, that premises, 
plant, &c., at £1,620,012 were valued as recently as January 31, 
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1922, nothing being included for goodwill. t is stated that anv epainre oP Nee! See . hi 
when vd building of the “ aoe ea * has been com- Brakpan 120) = 3 %x..— % BD cccece ee ix. A ..+ & 2 
pleted, the value of rties should 2,338,873. This will | Broken ve AgSee— 38 | Modderion. “B” Gi l& .- hbo— f 
prove a heavy fein bathe business, e ially if building costs jae | aE aS coed . era oo ae $ of 
fall. Stocks at £5158,349 stand out in striking contrast to was oh tae a ch 
premises and plant at Taibo phe. Preference shareholders caer ane of £5) ......% .. 8 1] 

are not informed to what extent they are protected against ae. « 


castenaat : vos 1tiX.. 
further debenture issues. The issue has been underwritten at ” 
4 percent. The shares are a moderately fair risk in their class. 

Gas Company.—Incorporated by special Act of 
Parliament. Issue of £70,000 6 per cent. debenture stock at 
£98 per £100, to be redeemed at par on July 1, 1932. The 
company Was incorporated in 1847, and the authorised stock 








capital is £696,000, of which £666,914 has been issued. The ; i | | 
authorised loan capital is £348,000, of which £265,871 has | 
been borrowed. Premium capital of £132,624 oat been ) 


obtained on issue from time to time of new capital, and has 
been expended upon new works. Sales of gas last year 
amounted to 1,965 million cubic feet, but no other figures are 
given for comparison with previous years. The net revenue 
of the company for the year ended December 31st was £31,377, 
and as the interest required for service of loan capital amounts 
to only £518,869, debenture stockholders can consider them- 
selves well secured. Subject to the narrow market for such a 
small issue, the security is an excellent one in its class. 
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South Bukeru ............ 22 | Shipped 12tons. January return. 





The following tables show the movements of the week in ata ended Feb. 18th. 
the more active securities of the various markets :— es tH Waek coded Feb. 25th. . 
British and Colonial Government Securities. me: .. | Diamonds registered 405 carats, value £7. 





February BO: 
Burrtse Broxex Hii1.—Mill returns for fortnight onde’ ining 855 tons lead 
1,608 tons crude ore produced tons lead concentrates, con’ cent. lead 
te i Nw sine concentrates, assaying 95 P°t 3 
; also cen : ernde 
“Reswen fen, boven Four ended December Sat 12.200 ot 8. PEP 
ore were treated, assaying 14% per cent. pb., 69 ozs ag. and 15 Pe ag. 00d 77 
ducing 2,245 tons concentrates assaying 675 per cent. 354 ome sing will, sassy 
cent. zn. Of the foregoing 1,926 tons came from the eos19 tons were produce! 
ing 67°8 per eent. pb., 227 ozs ag. and 7°8 per cent. zn., and and 73 per cent #25 
from carrent slime, assaying 64°4 per cent. pb., 416 ozs et pb., 67 oe a. a24 
8,643 tons of dump slime were treated, assaying 108 per ving 482 per cent PO 
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THE MERCHANTS’ 


_ TRUST, LIMITED. 


MR ROBERT BENSON ON NATION’S FINANCIAL POLICY. 


EFFECTS OF 
SPECULATION AND 


The thirty-third ordinary general meeting of the company was 
held at Winchester House, Old Broad street, London, E.C., on 
Monday, the 27th ult., Robert Benson, Esq. (the chairman), pre- 
= Chairman, in moving the adoption of the report, said: 
Gentlemen, —The net income, efter payment of expenses, taxes, and 
fixed charges (interest on debenture and dividend on preferred 
socks) is £59,238, or the equivalerit of 12} per cent. on the ordinary 
cock. We recommend a dividend of g per cent. and to carry 
orward the balance of £16,026, making a total carried forward of 
£48,230- : | 
THE AFTER EFFECTS OF DEAR MONEY. 


You will naturally be asking—why not 1o per cent.? Now we 
ate quite as desirous to pay 10 per cent. as you are to receive it; 
but 1g20 and 1921 were critical years, and will have after-effects. 
The experiments of the deflationists have contributed to beggar 
many, labour included; and though the process of arbitrazy 
deflation, instead of a natural down-grade of prices as supplies 
of commodities increase, is unpopular now, and money is easy 
with a 45 per cent. Bank rate instead of 7 per cent., we are not 
yet out of the wood. 

The ex-Governor of the Bank, as Mr Chamberlain stated on 
November ro, 1919, “‘convinced him of the necessity of raising 
the rate to 6 per cent.”” Sir Charles Addis, speaking on Novem- 
ter 8th last, on his inauguration as President of the Institute of 
fankers, and with all the authority of a director of the Bank of 
England and member of the Cunliffe Committee on Currency and 
the Foreign Exchanges, warned the City of London that “ the 
process of reduction of currency notes is to be continued.”’ And 
he went on to quote the Chancellor of the Exchequer, that is Mr 
Chamberlain, as having stated (December 15, 1919) that: ‘‘It is 
his intention to continue the policy of accelerating the process of 
reduction, as opportunity offers, by farther transfers to the credit 
of Currency Note Account of Notes from the Banking Reserve 
of the Bank of England.”” Do the present Chancellor of the Ex- 
chequer and the present Governor of the Bank endorse these belated 
\sotations from their predecessors? What are the Treasury officials 
saying? It is important for the City of London to know. 


THE BANK RESERVE BELOW 8 PER CENT. 


_ realise that it was this policy of transferring Bank of 
“agland notes to form part of the Reserve for Currency Notes which 
‘educed the Bank’s Reserve at one time below 8 per cent. and 
“ared the outside world. It had the same effect as an export of 
wid, depriving the Bank of the most saleable thing in the world, 
oa the best reserve in case of need to support the value 
a ng exchange Instead of maintaining a liquid stock of 
oe transfers locked it up where it is merely a window. 
an Thus we have had the anomaly of a 7 per cent. rate 
- - fot to an import of gold as in pre-war days, but to what 
_* ‘antamount to an export. It would be wiser to wait till our 
ei as a creditor nation is restored, along with a free market 
we yen] before monkeying with the banking reserve and the 
inestenioen eo effectiveness ” Sir Charles emphasises “as an 
lation of re contracting speculative credit and reducing the 
ety ee, prices.” Indeed, so effective was it that prices “fell 
anes . as quickly as they had risen.”” Whether fost hoc or 
copter hoc he wisely did not pause to inquire. 


THE WRECKAGE OF DEFLATION. 


aie oe T am making is that before raising your dividend to 
by these oa must ascertain the extent of the wreckage caused 
tb eiiee Pa experiments and their effect upon the dividends 
laying { m British industrial investments. The deflationists are 

work, i me. Gam, being somewhat alarmed at their handi- 
that the 4a Charles Addis’s warning is explicit, to the effect 
what _ : a & Tod in pickle, as opportunity offers, to check 
that “9 Ae the speculative expansion of credit,” forgetting 
d prices —o without speculation is a stagnant marsh.’”’ Rise 
age of a hot be speculative at all, but due to an actual short- 
commod it supplies—the consequence of reduced production of 
‘es of which the world was, and still is, in dire need. 


Bat 
Producers have teen scared by the slump. Thus the American 


DEFLATION. 
THE BANK RATE. 


cotton crop in 1921 was about half the pre-war number of bales 
Why? Because of the slump in prices. 

A Bank rate put up arbitrarily and intended to punish speculato;s 
must be distinguished from a rise in the Bank rate in pre-war 
days. It is time for the Old Lady of Threadneedle Street to stop 
sending her disciplinarians round with instructions to ‘‘ Go and see 
what Tommy is doing and tell him not to.” The 4} per cent. rate 
of to-day is the result of industrial stagnation, as after the Baring 
crisis of 1890, when the rate came down to 2 per cent. A lower 
rate now than 4} per cent., to encourage speculation in the best 
sense, is a condition precedent of the renewal of employment. 


AFTER THE ARMISTICE. 


You remember the fair prospect after the Armistice when war 
production began to give way to peace production. Expansion of 
credit for war purposes appeared to have ceased and Government 
borrowing to be limited to finding the £234,000,000 needed to 
balance the Budget, and to cases where for reconstruction purposes 
State guarantees, or subsidies, had to be given, or subscriptions 
of capital for key industries. 

Thus it seemed that the larger portion of Government borrowings 
would not be disbursed so as to create fresh deposits or renew old 
ones, but would be used to repay Ways and Means Advances at the 
Bank of England and Treasury bills held by the banks. If used 
to repay ways and means, the supply of deposits would be con- 
tracted much more rapidly than if used to repay Treasury bills, 
and the money market might again become even more capricious 
than when it depended on the manipulation of gold. That was the 
position which confronted your directors in the Spring of 1919. 
We saw clearly that if the theory of the Cunliffe Committee was 
to be put in force, viz., ‘‘ Raising the Bank rate in order to check 
a drain of gold abroad and the speculative expansion of credit at 
home, together with limitation by law of fiduciary note issues,” 
our money market would become more rigid than Peel’s at the 
very time when expansion by means of gold imports had ceased 
to exist. Therefore, it would be time to sell everything and buy 
money. But if, on the other hand, a supply of money—currency 
notes and loans with their correlative deposits—were provided to 
meet all legitimate demands of trade and industry, pari passu with 
the cessation of Government disbursements and the natural con- 
traction of deposits as prices fell, then public confidence would not 
be imperilled, and reconstruction would proceed smoothly. But 
in April, 1919, prices ceased to fall and began to rise again. Costs 
of production, and consequently prices, became higher than con- 
sumers couki pay. By March, 1920, the Economist's Index Num 
ber (wholesale) touched its highest point, viz., 325, against 100 im 
July, 1914. 

THE DEAR MONEY POLICY. 

Upon this situation the 7 per cent. Bank rate was launched. It 
was a public announcement that a policy of restriction had been 
adopted with a view to lowering prices, and thereupon the con 
suming public decided to suspend purchases till the fall matured, 
thus greatly accelerating and intensifying the fall, and leading 
to @ state of frozen credits which completely defeated the desire of 
the banks to liquidate their position.* You can see the precipitate 
slump in prices owing to what may be called a consumers’ strike 
from 321 in April, 1920, down to 167 in January last, in the chart 
and statistics that accompany the report of this meeting, compiled 
for us by Mr John A. Todd, of Balliol College, and which you wi!! 
find of permanent value whenever the official policy comes up for 
judgment at the bar of history. Was the slump osi, or propter 
the 7 per cent. rate? However this may be, war loans and 
Government credit slumped too. The Government, as the largest 
borrower, had to pay 7 per cent. instead of 5 per cent. on some 
1,300 millions of floating debt ; all trade was penalised ; production 
was checked; general depression ensued; unemployment became 
acute; doles were multiplied ; the banking system got tied up with 
frozen credit. 

THE MANIA AGAINST SPECULATION. 


That is what the mania against ‘‘ speculation” has cost. Are 
the deflationists going to be allowed to play this game again? Are 
they incorrigible, and still to be taken seriously? For the present 
— 

* Anglo-Italian Review, December, 1921, p. 199- 
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the experiment of deflation in a hurry is closed. Ease of money 
has superseded tightness, and the recovery which has taken place 
in Government credit and gilt-edged securities is proceeding to 


the next grade, and so on. As in the spring of 1919 it was time 


to sell securities and buy money,so now, apparently, it is time to 
sell money and buy securities. 

But the rise in the stock market is not based on increased 
prosperity of the country; it is based on idle money because trade 
is idle—that is, upon unhealthy conditions. Nor is the rapid rise 
in sterling exchange an entirely favourable symptom. What will 
happen when the Americans begin to sell the sterling they have 
bought? Some opportunity may occur for the tight money party 
to regain control of the money market. 

Suppose they put the Bank rate again to 7 per cent. Will the 
American who has bought sterling leave his money here to get a 
rate of interest, or will he make haste to take it away before his 
capital is affected? Probably the latter, for speculators think more 
of capital profit or loss than of income. But we don’t know. We 
are landed in a monetary system more rigid than Peel’s, for a rise 
in Bank rate no longer commands gold and brings relief. It is 
mo use going back to the past, or what they call “ the normal,” 
along with the Cunliffe Committee; we have got to face the present 
and go forward. 

In the pre-war days the balance of trade was fairly close to 
equilibrium all the time (including invisible items which were 
more or less permanent), and any temporary balance was met by 
credit movements—not necessarily gold movements. But now inter- 
national war debts, and reparations, dominate the balance of trade. 
The tail is swinging the dog. 

We are back in 1844, when the address of the thirty bankers was 
presented to Peel, pointing out that ‘in the practical working of 
a system of currency acting (as he proposed) as if it were exclu- 
sively composed of metal, there will be moments when sudden 
voids will be created in the circulation, which under such a system 
cannot be provided for with sufficient readiness, and which, if 
not in some way provided for, may be the cause at times of a total 
suspension of business throughout the country.”’ 

Much more is this true today, when the elasticity of Peel’s 
system, viz., the command of gold, has ceased. Nothing but State 
credit in the form of a supply of Treasury bills continually matur- 
ing in the hands of the clearing banks, and acting as their second 
line of defence, enabled them to deal with the recent crisis. The 
Chancellor complained that he was not master in his own house. 
It was fortunate. 

It is hoped that our authorities will remember that for recon- 
struction purposes the rigidity of currency or rapid contraction of 
credit may be even more dangerous than expansion, which was the 
natural and inevitable consequence of war. 

The report was unanimously adopted. 

SPARE COPIES OF THE CHART AND STATISTICS CAN BE 
OBTAINED AT THE COMPANY’S OFFICE, 4 CROSBY SQUARE, E.C. 3. 


———————LSL———— 


PRUDENTIAL ASSURANCE COMPANY, LIMITED. 
TOTAL ASSETS INCREASED BY OVER £10,000,000 
LARGE INCREASE IN INCOME. 


The annual general meeting of the Prudential Assurance Com. 
pany, Limited, was held on Thursday, March 2, 1922, at the chief 
office, Holborn Bars, London, Mr A. C. Thompson, the chairman 
of the company, presiding. 

The secretary, Sir George May, K.B.E., having read the notice 
convening the meeting and the auditors’ report, 

The Chairman said: Ladies and gentlemen,—I now have the 
pleasure to present to you the report for the 73td year of the com- 
pany’s operations. This report reflects, like many of its prede- 
cessors, the general commercial and economic conditions which the 
nation has experienced during the period under review. 

That this must inevitably be so will become clear from a con- 
sideration of the magnitude of the figures and the wide range of 
Prudential activities. 

In my address to you a year ago reference was made to the 
period of trade depression upon which we were even then entering. 
We did not hide from ourselves the fact that this depression was 
likely to prove of a serious nature, and I regret to say our antici- 
pations in this respect have unhappily been realised. This de- 
pression was due primarily to the inevitable reaction from an 
abnormal period of apparent prosperity. In addition, the de- 
pression and consequent unemployment which naturally followed 
were much aggravated in the early part of the year by trade dis- 
putes, which indeed at one time threatened to bring the commerce 
of the country to a standstill. 

CONCESSIONS TO POLICYHOLDERS. 

Our policyholders in the industrial branch found it difficult in 
many cases to maintain their premium payments. Your directors, 
therefore, after careful consideration delayed lapsing policies when 
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it appeared that the inability to 
ployment or distress. 

Instances may, however, arise in which the 
owing to prolonged unemployment én. b 
such cases the company are willing to assist the policyholders z 
the industrial branch by cancelling the arrears and reducing be 
sum assured under whole life assurances, or extending the ane 
War Bond and other endowment assurances. Due provision a 
been made in the valuation for the cost of this concession. re 

In view of the difficult conditions, the results secured by the 
company in the past twelve months must be considered to be ve 
remarkable as those previously achieved, even though the avi. 
figures may in some instances fail to create fresh records, 


TOTAL INCOME OF THE COMPANY. 


The total income of the company for the year, as shown by the 
accounts, was £31,112,827, an increase of nearly two and three. 
quarter million pounds over that of the previous year. The various 
items which make up this income and the sources from which they 
arise are as follows :— : 


Pay premiums was due to unem 


assured are Unable, 
» to pay the arrears 


Premiums Industrial Branch ................ce0ce008 a 
Premiums Ordinary Branch ..........0...cssescseee 9,367,063 
Premiums General Branch .................cccccceeeeees 686,299 
Consideration for Annuities granted ............... 109,661 
Interest and dividends .............ccccrcscvees-sseeee 6,274,065 
Payment received for administration of the 
Approved Societies ........cccccreerrssssssseees 677,347 


£ 31,112,827 
A comparison of these figures with those for 1920 shows that an 


increase, in some cases a substantial increase, has been obtained in 
the income from every one of the sources mentioned. 


INDUSTRIAL BRANCH, 


In the industrial branch the increase in the premiums received 
over those for 1920 was £1,006,784. This figure is not so large 
as that shown in the two preceding years of active trade; it is, 
however, satisfactory to note that not only is the increase in this 
branch for 1921 greater than that for any year prior to 1919, but 
that it actually exceeded the increase for this branch in the whole 
quinquennium immediately before the war. 


ORDINARY BRANCH. 


The year’s business in the ordinary branch is equally satisfac- 
tory. The new premium income is £1,138,447, which, while not 
so large as in 1920, is more than double that of our best pre-war 
years. The number of policies issued during 1921 was 93,522, 
assuring the sum of £15,968,378, of which £6,240,376 was - 
sums assured of £500 and over. The new sums assured are ot 
so great as those for 1919 and 1920, which were our pooviens om 
years, but are sufficiently impressive to indicate the confidence o 
the public in Prudential Life Assurance. deka? aa 

Ten years ago the average sum assured for policies issuec _— 
year was £93. In 1921 it was £171. This constitutes a fresh 
record, and lends emphasis to my previous remark. 

LIFE ASSURANCE WITHOUT MEDICAL EXAMINATION. 


It has been the aim and the practice of the Prudential to oan 
the comfort and protection of life assurance to those who have - 
viously refrained or have been excluded from obtaining _ 
benefits owing to their dislike of medical examination or by a 
of actual physical disability. I mentioned in March last a, 
we had taken in granting assurance to persons of ” re 
health; during the past year these have been continued ee 
results satisfactory to all concerned. For those who dislike ye 
examination we have hitherto endeavoured to provide by she 
issue of special forms of assurance which did not acon: , 
intervention of the doctor. During last year we —-* ae 
sider proposals without medical examination wees oe 
popular tables subject to some limitations in the a a 
assurance and in the cover given in the first two years yh - in 
rency of the policy. The amount of business ary me 4 a 
have taken advantage of this offer is very considerabl, already 
experience has proved satiSfactory. Judging by the a tenes 
available, we are satisfied that we are supplying @ re ees 
of the assuring public, and also that we are justified = rao 
the scope of the scheme. There is little doubt this = oe 
ciated by prospective clients, and will prove mutually acvan'és 


CLAIMS. 
. - the company 12 
During the past year the total amount paid by the comp 


claims and surrenders was more than ten and oe Pn 
pounds in all branches inclusive. This is rather “tacts 8 
£1,200,000 in excess of the previous year’s total, and i sien 
sum of no less than £4,118,713 paid under a a Aesth 
assurances in the ordinary branch. The amount p# Pe ‘odes 
claims in the ordinary branch was £1,634,29°, and 12 

trial branch was £3,128,068. 
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We learn from the Registrar-General that the death-rate in the 
Unifed Kingdom during 1921 was lighter even than that of 1920, 
the previous lowest on record, and this has also been our own 
experience in the industrial branch, notwithstanding the increase 
in the claims paid. In this branch the death claims were £13.24 
per £1,000 of the sums assured at risk as compared with £13.55 
ser £1,000 i 1920. The ordinary branch naturally shows lower 
ates of mortality than the industrial branch, because the bulk of 
the assurances in the latter branch are of necessity granted without 
che advantage of the company of medical selection. 


VALUATION REPORT. 


Turning now to our liabilities, you will see from the valuation 
report that the company holds as a total reserve against all future 
ability under its insurance contracts the sum of £127,184,621, in 
the ordinary branch 61,379,431, in the industrial branch 
£6s,269,505, and in the general branch £535,685. The total in- 
crease in the reserve held in the three branches collectively is just 
under ten million pounds sterling. 

ORDINARY BRANCH BONUS. 


The surplus shown in the ordinary branch is £1,779,146, of 
which £500,000 has been added to investments reserve fund, and 
{993453 has been allocated to the with-profit policyholders. This 
is sufficient to provide a reversionary bonus of 26s per cent. of 
the sum assured for the year, being an increase of 6s per cent. on 
the bonus declared last year. We have every reason, after careful 
consideration, to believe that we are leaving behind us the lean 
years — a -~ war, and that the continuous progress 
in our ordinary branch bon l i i 
oy ee us, so violently interrupted in 1914, 

You will see from the valuation report that in the industrial 
branch the surplus is £1,309,096, this being a substantial increase 
over the corresponding item for last year. Of this amount, £300,000 
has been added to the investments reserve fund and £ setae hes 
veen carried to the common contingency fund. Under our profit- 
sharing scheme the sum of £200,000 is available for distribution 
among the industrial branch policyholders who are entitled to par- 
ueipate, and £50,000 will be distributed among the outdoor staff. 


INDUSTRIAL BRANCH BONUS. 


You will remember that the method adopted before the war of 
distributing the policyholders’ share ot profits was to declare a 
bets payable only on the claims arising within the year in which 
te surplus was distributed. Now that it is possible again to 
put the scheme into operation, we desire to effect an improvement 
that, instead of the bonus being a mortuary benefit limited to 
= year of distribution, provision shall be made so that the addi- 
me may ultimately become permanent. This ideal is impossible 
immediate attainment, but it is hoped in the course of a reason- 
a period to pass completely from one system to the other. As 
ae this end we are this year distributing the policy- 
aan — of the surplus as an addition of 2} per cent. to 
aa ~— wader all claims emerging whether by death or 
at Bi mn during the two years, March 3» 1922, to 
a md 94> provided that premiums have been paid for ten 
ne ee and that the policy was not issued with the 
tame 8 _ it would not participate under the profit- 
aa e €. It is hoped further to extend year by year the 
oe er which the bonus is spread. That is to say, it is the 
panne e “ as surplus 1s available in 1923, to spread any 
aie anch bonus, which may then be declared, over a 
: ms ge am and in the following years over a period 
Hf = — So on. W hen the accumulation provides a bonus 
dua om policies on which ten years’ premiums have 
: ee ae to apply the surpluses to increase bonuses 
ara rttchy aes duration, until a bonus of 1 per cent. for each 
enttins t ee as been attained. It must, of course, be under- 
a ru m not attempting in any way to forecast the future 
c nus, but merely indicating the method which we intend 
~ ¥rsue in allocating any profits available. 


POPULARITY OF ENDOWMENT ASSURANCE. 


In . 
alla soenae mg we paid during last year more than four 
it fe aca = ing under matured endowment assurances, and 
+ rely ae note that the popularity of this form of policy 
ienand hog as to the industrial branch. There is a real 
saving, ana prvi which combines life assurance with a means 
the benefit of ae < normally will result in the assured securing 
tntailed by edane rift in his own lifetime. The rate of expense 
made it Sepeatns or monthly collections of premiums has hitherto 
investment . pa to offer a table sufficiently attractive from the 
solved by the su ngs point of view, but that difficulty is being 
and redace th Meee attending our efforts to improve the methods 
ent assurance ened administration. We anticipate that endpw- 
improve and bec nefits offered in the industrial branch will steadily 
ome entirely comparable to those offered § the ; 


ordi r C ibjec 
or — branch, subject only to whatever reasonable difference is 
caused 9y the unavoidable and irreducible cost of the additional 
services rendered. 

MODEL POLICY. 


During the past year a new endowment assurance table was added 
to the attractions offered by the industrial branch: it mafrks a 
further endeavour to supply the type of contract needed by many 
of our clients, both existing and prospective, and under the title 
of the “Model Policy” it has already achieved considerable 
popularity. ‘ 

INDUSTRIAL ASSURANCE BILL. 


Since our meeting a year ago a Bill has been introduced into 
Parliament based upon the Report on the business of Industrial 
Assurance by the Departmental Committee, presided over by Lord 
Parmoor. Many of the clauses of the Bill attempt to make general 
some of the improved conditions and benefits which have already 
Léen introduced by the most successful of the organisations engaged 
in the business, but there are other clauses to which fundamental 
objection must be taken, and which are receiving, and will receive. 
cur close attention. 

No real reform of the system under which industrial assurance 
business has been conducted in the past can be secured merely 
by the legislative adoption of principles which, however desira)le 
in theory, arbitrarily regulate the rate of expenses or the division 
of profits or by any amount of autocratic inspection. 

Real reform is not only highly desirable, it is absolutely necessary 
for the true welfare of the business, but it must be based upon 
sound commercial principles. 

The main difficulty to be surmounted is not new; it arises largely 
from the unavoidably heavy cost of collecting the premiums. At 
the present day there are thousands of agents or collectors engaged 
in business similar to our own who could without increased labour 
collect three or four times the amount they are in fact collecting 
if the area over which they have to travel were sufficiently cir- 
cumscribed. 

BLOCK SYSTEM. 


This is the problem to solve which the Prudential experimentally 
introduced in 1912 the block system of collecting; the problem in 
our case did not present so great a difficulty as in the case of 
other industrial companies or societies, because, being the largest 
organisation of the kind, a given area yields us on the average 
a larger sum in premiums; but, even so, we have a number of 
agencies where the advantage of the block system is inconspicuous 
owing to the population being so widely scattered. 

In my opinion oar business was only just large enough to enable 
us to derive the full advantage of the block system ; the advantage 
already gained would have been more easily recognised in our 
expense ratio had it not been for the increased cost of labour and 
material which has prevailed during recent years. The system now 
applies to 89 per cent. of our cdlléctions, and we are convinced 
that in the near future it will enable us to effect further important 
reductions in the cost of conducting the business. 

In 1913, when the premium income was £12,806,009, our sta 
outside the chief office numbered 20,475. ! 
income is £ 24,051,754, the staff numbers 14,408. We have already 
been enabled to increase salaries, to the general contentment of our 
staff, while at the same time realising a very considerable economy- 


FINANCIAL CONDITIONS. 


For many years past your chairman has had to speak of depre- 
ciation in securities, and it is therefore with pleasure that 1 am 
able to report a very considerable appreciation for the year a. 
Last year I told you that the depreciation for ogee was e 
heaviest we had ever had to face, and it will therefore be very 
gratifying to you to hear that on December 3ist last the depre: ia- 
tion of the year 1920 had been considerably more than wiped out, 
and that since December 31st further considerable improvement 
has taken place. 

Although this is the case, it is still necessary to carry amounts 
investment and other reserve funds in order that we may regain 
the strong position we held before the war, and without which 
our difficulties which arose out of the war would have been greatly 
increased. As already mentioned, we have therefore this year 
credited {500,000 in the ordinary and £300,000 in the industrial 
branch to the investment reserve funds, and £200,000 to the common 
contingency fund. Apart from writing down securities, the in- 
vestments reserve funds would thus have been increased to 
£3,000,000 in the ordinary branch and £1,900,000 in the industrial 
branch. Since, however, we have applied £1,000,000 and {£400,000 
in the respective branches to writing down securities the figures 
stand in the balance-sheet at £ 2,000,000 and £1,500.000 respec- 
tively. The sums used in writing down have in the main been 
devoted to the reduction of the ledger values of securities of a 


permanent nature. 
The common contingency fund stands at £400,000, and is appli- 


to 


Now that our premiunr 
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that portion of it which does not receive a direct assessment 
Manufacturers, distributors, and retailers each in their un are 

ed for income-tax, and it follows that the higher the rate 
of tax levied the more difficulty these sections of the trading com. 
munity have in conducting their business. Trade is in uence 
much curtailed, prices are maintained at too high a level, and the 
purchasing power of the general public is considerably reduced. 
The holders of the 25 million Prudential policies at the present 
time in force in the United Kingdom are drawn from all 














































«able on the direction of your board to the support of any or all 
p branches. 
<= RATE OF INTEREST EARNED. : 
gener whic 
al branch assets now amount to £700,000, of 
ona £600,000 have been invested during the last few years, 
and the ledger values are considerably under the market values. 
Our total assets now stand at the large figure of nearly 
£13§,000,000 and the rate of interest earned on the assurance funds 
during the year was £4 6s 6d per cent., after deducting income- 


Classes, 
’ ‘eld thus | and are, of course, seriously affected by the adverse influences 
tax. This —— weeks a ae which the high rate of income-tax has on their business and 
showing an increase of 2s per cent. domestic finances. I think that our industrial and ordinary branch 
INCREASE IN + ang ge as policyholders in the main ene realise this, but it seems possible 
y, ; balance-sheet our show their individual life assurance 
— = os pee but the actual amount of new in- thas. the-<flect-upon 


i ear was very much greater. 
ee on poe vast sums are invested is, of course, 
of the utmost importance, and the responsibility for their invest- 
ment is a task of no mean magnitude to your board. A guiding 
principle in their policy is to ensure as far as they are able the 
safety of the capital. 


Contracts is only 
very imperfectly understood. In our ordinary branch the with. 
profit policyholders reéeive 90 per cent. of the divisible surplus, 
while in the industrial branch, now that the fixed dividend is again 
being paid to shareholders, the participating policyholders are 
entitled to two-thirds of the surplus profits. Our policyholders 
should, if they consider the magnitude of our invested funds, realise 
that the extra benefits to be received at the termination of their 
contracts will be considerably affected by the rates of income. 
tax prevailing from year to year. 


GENERAL BRANCH. 

v eady quoted the amount of premiums received in our 
Se ar a comparison of this with the corresponding 
item for 1920 shows an increase of £463,634. Last year we were 
‘satisfied to be able to report that in this branch we had secured 
double the premium income of 1919, and our satisfaction should 
remain undiminished, seeing that we have during 1921 succeeded 
in trebling the premium income of 1920, The increase in our pre- | has been thrown on the various items which go to make up this 
mium income in this branch is due to our constant endeavour to expenditure, and recommendations for drastic curtailment have 
develop this class of business on sound lines, and notably to our | been made. While expressing no opinion as to the merits of the 
entry into marine insurance, which, as I told. you last year, we | individual recommendations made by the Geddes Committee, we 
are transacting through the medium of the Royal Exchange Assur- do feel that in substance an unanswerable case has been made for 
ance. It is impossible to declare at the present moment to what the overhauling of cur national expenditure in order to effect the 
dagree this business has been profitable, since a considerable PTO | economies necessary if the rate of income-tax is to be reduced. In 
portion of expected claims is not ascertainable immediately. Marine our opinion the future welfare of our country depends very largely 
insurance business, as many of you know, has been passing through | on the lead that is given in this matter and to the extent to which 
@ difficult time, and, moreover, we only commenced the business such lead is followed by the nation at large and its business 
-on January 1, 1921. In these circumstances, it would be inad- organisations. a 
— to express any opinion on the results, except that our| ‘The Prudential is one of the foremost financial institutions in the 
iter is satisfied that our business is up to the average of country, and the references I have already made to our efforts to 
a. ine. improve our organisation and effect economies is sufficient to 
indicate, I think, that the Prudential in this great matter will 
lay its part. 
' Although your board fully recognise the present unsettled state 
of the world, and realise the vast number of problems remaining 
unsolved, and although they see before them a period of unsettled 
conditions, with its attendant fluctuations, they feel that, on the 
whole, the tendency will be for improvement, and having regard 
to the present position of the company, they look forward with every 
confidence to the future. 


The Chairman concluded by moving the adoption of the report 
and accounts. . 

Mr Edgar Horne (the deputy-chairman) seconded the a 
which was carried unanimously, and the usual formal bus 
terminated the proceedings. 


NATIONAL ECONOMY. 


One of the chief causes of the present rate of tax is the heary 
expenditure now involved in the administration of the Various 


national services. During the past few weeks considerable light 


GENERAL BRANCH RESERVE. 

Whilst our general branch business is making satisfactory pro- 
gress, we still feel that the wise course is to reserve the whole 
-of the balance of income after payment of claims and expenses. 
We feel sure that it will be readily recognised that the adoption 
-of this course is to the advantage of everyone interested in this 
branch of our business, whether it be as a present or prospective 
policyholder or as a shareholder, even though to the latter it means 
further deferment of declaration of dividend on the “‘B”’ shares. 

We have now gained very 


capsiderable experience, and several 
new departures in our methods of obtai 


ining and conducting general 
branch business are being inaugurated. These changes are largely 
matters of internal or 


ganisation, but we think you should know 
at this, the earliest possible mouient, that we propose to become 
a tariff office. 


FURTHER DEVELOPMENTS. 
At the present time, owing to various causes, 


there are exceptional opportunities for exte 


branch business, more particularly by means of 
both home and foreign. 


foresight, 


it is apparent that 
nding our general 
re-insurance treaties, 
It is felt that we should be lacking in 
and should not be serving the best interests of all 


concerned if we failed to take advantage of these favourable cir. 
cumstances. 


We have been offered by the Liverpool and London and Globe 
Insurance Company valuable re-insur 
business in the U 


NORTH BRITISH RAILWAY COMPANY. 
USFAIR TREATMENT FROM THE GOVERNMENT. 


The annual general meeting of the North British a sg Bd 
pany was held, on the 24th ult., at Edinburgh, Mr 
Whitelaw (the chairman) presiding. 

The Saienae in ing Genus of moving the adoption . é 
report and accounts, said: The sslarics and wages WE O 
ance treaties for fire insurance | Company for the year ee Pee 263 pet 

nited States of America, and these we intend to | £1,660.154 in 1913, an increase of £4,362,994, interference with 
accept. cent. The Government having put us, by — declined to ¢0 

For the more convenient transaction of this business it has been | ©"'r Management, into a re nen 6. enitiaas, Jess a large 
found advisable to form a subsidiary company in the U.S.A., the | anything to aalp ec ont. af Hi. TBs ray sd ‘ernment to the railwa) 
share capital of which will be held b amount of income-tax, granted by the ~ my view, much to 
re-insurance treaties for home and companies under the Railways Act, = ”° ae under the 
at our disposal and the little to be regarded as a fair substitute for our do with the wag’ 
direct agencies will be u Act of 1672, but in any om 2 gy aye et to reductions 
ordinary course. bill. Railway labour declines to help by submi ers and workmen 

It is felt that this extension of business in remuneration similar to = ap = a their steelworks 
reserve held in our common contingency fund, will be more pro- | in many other trades, and tra a they get reductions of rates 
perly represented by a larger paid-up capital, and we therefore | Or put in their blast furnaces aie «A to handle. After Pi 
Propose to call up a further 2s on our “B” shares during the | Cbviously, the situation is a blem, we have recently decid’ 
present year by means of two separate calls of 1s each. longed investigation of the whole one : ied to steelworks. 
to make certain reductions in rates for coal carr for shale 20° 
blast furnaces, and oil works; for steel in class B yt con 
crude oil between pits and works; we have also ™ agreed to 4 
cessions in dock charges and demurrage, and have 48 


y this company. Other valuable 
foreign business already placed 
extension of our business by means of 
ndertaken by our general branch in the 


» although backed by the 


INCOME-TAX. 
One of the subjects uppermost in the minds of business men at 
tthe present time is the high rate of income-tax now prevailing. 
Income-tax is a matter that affects the whole community, even 


’ ‘se we bope 
reduction in rates for home-grown pitwood; in this AE 
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ontribate to the re-estabiishment of some of the staple trades 
to & 
er the shareholders are more concerned about the 


continwed refusal of the Government to pay the money they 

" @ithholding from us, which has caused, and is causing, 
ae wi ° . 
reat hardship to so many of the proprietors. 
raving succeeded in justifying, on its merits, every penay 
«: the claim we submitted to the Arbitration Court, we have 
ven bold up by an adverse decision upon a legal point. The 

therefore, will have to be submitted afresh to the 
whole 0ase, ~~. : 
Railway and Canal Commission as soon as the final claim has been 
oat in and examined by the Ministry of Transport, or whatever 
‘uber Government Department takes its place on the happy and 
timely conclusion of that ruinous experiment in bureaucratic 

Nevertheless, we have just reasons for thinking that 
oar company has been and is being most unfairly treated by the 
Government. The whole real matter of dispute concerns the 
amount spent in repairing our rolling stock in 1920 and 1921; 
there is not, I believe, another point which cannot be settled with- 
cut regourse to legal proceedings. The persistent refusal of the 
Mamstry of Transport to allow this one matter of serious dispute 
to be decided without the delay involved in waiting for the final 
acount covering all the items of all the years of Government con- 
trol is, in our view, most unreasonable, Let me remark, in pass- 
ing, upon a point which has never yet been cleared up in public, 
aad to Which in his judgment the Lord President drew attention. 
Why, it has been asked, was the North British Company's claim 
jor rolling-stock expenditure so much greater than that of any 
other company? We now know that this question should never 
have arisen, because tt mow turns out that our percentage of 
excess was not greater than that of some other companies. Since 
we were in Court we have discovered that among the Scottish com- 
panies alone there were two which were more in excess than we 
were. 

We have during the last few months done what we could to 
obtain reasonable treatment from the Government. The outcome of 
all this is just nothing. The Ministry persist in adhering to the 
power which they claim has been given to them by the judgment 
of the Court of Appeal to delay any hearing of the real dispute until 
the final claim for the whole period of control can be submitted, 
although they are perfectly well aware that there is no point calling 
for settlement by litigation except the single one of our expenditure 
ou repair of rolling stock. The final figures of this expenditure 
ae known, and the matter can be submitted to the Railway and 
Canal Commission without delay if the Ministry will waive their 
technical right to hold up the whole case. I would like every 
shareholder fully to appreciate this point, because whatever 
plausible reasons the Ministry may put forward in answer to our 
Cau and our complaints of unfair treatment, their refusal to let 
the arbiters deal without delay with this question of our expendi- 
ture on our rolling-stock is altogether indefensible. The share- 
holders will readily understand that our final claim for a period 
of over seven years must necessarily contain a mass of detail 
‘avolving time and labour in its preparation. The real dispute 
'' @ sharp and isolated one, and all the Ministry say, and can 
‘ty, 10 our request is that they have the legal right to have the 
whole final account tried at cne time, and that they are not going 
waive thal right. 

The report was adopted. 


very & 





SELFRIDGR AND COMPANY, LIMITED. 
MB SELFRIDGE ON THE DIFFICULTIES OF THE YEAR. 
BUSINESS CONDITIONS AND PROSPECTS. 


‘The igth annual general meeting of Selfridge and Co., Limited, 
= a the 27th ult., at the company’s store, Oxford street, 
ncon, ; 


- Gordon Selfridge (the chairman and managing director) 
esi 3 

the secretary (Mr A. H. Youngman) having read, the notice 
convening the meeting, 

The Chairman said: The 12 months just past have brought little 
} di to the merchant and man of business, unless indeed he finds 
Measure in tackling a difficult Proposition and wrestling with it 
“sainst very heavy odds. 

— upon as a sport or game—and this is always our 
stectn ward that fine thing called business—the past year has 
— @ rough field upon which swift playing has been next 

“possible, or, to change the simile, it has been like a river 


Upon which a Trace must be ~ ‘ 
heavy wind. rowed, but against a strong tide and 


LARGE INCREASE IN CUSTOMERS. 
1 
#2 Ras, for the most part, beea a year of declining prices and 


4 gtowj , 
bu: the teal ities on the part of the public to buy any 


Our increase in yardage or in numbers of articles sold over 1920 
Of any previous year is very large. The actual increase in cus- 
tomers or in individual transactions is over 1,700,000, but the 
decrease in values has made it less easy to show an increase in 
actual returns. It has also been a period of abnormal departmental 
expenses. 

Prices which began to drop in June and July, of 1920, continued 
their downward course until about October or November of 1921, 
by which time values of general merchandise—except food—showed 
signs of becoming stabilised. There have been few reductions 
since then, and it must be remembered that the daily prices quoted 
by ourselves and some of our neighbours have, for some time, been 
lower than could possibly be named by manufacturers or whole- 
salers unless they were overstocked and were prepared to take the 
loss—in other words, the consuming public has received the full 
benefit of our very low prices. 

We do not desire continually to keep referring to matters and 
decisions which have passed, but we may perhaps once again and 
finally say that it is owing to the fact that we thought we saw 
signs of the end of rising prices and the possible resulting slump 
as far back as April or May of 1920, and acted accordingly, that 
this house has been so agreeably circumstanced ever since. But 
let that go. 

BALANCE-SHEET FIGURES. 


Now as to the figures themselves as shown by our 13th balance- 
sheet, which has now for some days been in each shareholder’s 
hands. The profit as shown for the year is £342,665, and this 
amount includes £50,000 as a credit on over provision of excess 
profits duty. We have not finally settled with the Inland Revenue 
Authorities concerning the amount due, but it will somewhat exceed 
the above sum. 

We have fer contra charged to current expenses nearly an equal 
amount as added income-tax. We have, therefore, gained on paper 
in one direction and actually spent it all in another. And we may 
add that for this iniquitous and unhappy excess profits duty this 
new business, less than 13 years old, had set aside and contributed 
during the several years over £400,000 (less the above £50,000), 
and this large amount has from time to time been deducted from 
our profits. But such is one of the penalties of war, and one of 
the privileges of the great businesses to help pay for it. 

This amount— £ 342,665—many of our friends and critics have 
been kind enough to call good. We ourselves are, however, in no 
way over-impressed with it. These figures are, it is true, well 
within the safety zone, and have only been arrived at after a 
very conservative treatment of our stocks and book accounts, and, in 
fact, of each item on the credit side of the balance-sheet. 

The last thine we want to do, however, is to deceive ourselves 
and thereby deceive others, and we are, therefore, always inclined 
to halt some distance this side of the border line of actual values, 
and thus carry a margin of safety which is ample or more than 
ample. . 

Whilst our preference shares are quoted and dealt in on the 
Stock Exchange they can in no way be called speculative shares. 
They maintain themselves at their above-par rates absolutely on 
their merits. Neither I nor anyone interested supports them or 
protects their price in any way except to guarantee the payment 
of their dividend. It is always earnestly our desire that as an 
investment our preference shares shall win and hold the blue ribbon 
as being absolutely as safe and sure as any investment can be. 


ALLOCATION OF PROFITS. 


To the profits (£342,665 1s) is to be added the amount brought 
forward (£141,242 198 6d), making £483,908 os 6d, and after 
paying debenture interest and preference dividend, we have a 
balance in hand with which to depreciate our fittings and fixtures 
by {£15,000 instead of £10,000 as heretofore; to write down our 
investments by £25,000 instead of £15,000 as heretofore; to write 
down leaseholds by £10,000; to reserve £16,500 for that not very 
agreeable item the corporation profits tax; to make a further 
contribution of £25,000 to reserve account; to pay #2 per cent. 
on our staff participating shares; to pay the usual 10 per cent. 
on the ordinary shares, and to carry forward the sum of 
£143,468 113 9d, which is somewhat larger than last year. 

On the credit side the further cost of our new building in 
Orchard street has been added to the first item. The first seetion 
of our rebuilding scheme is completed, but at too great a cost 
to please us. We shall not begin work on the second section, no 
matter how badly we wish it, until building costs are more nearly 
what they should be. 

The fittings and fixtures have, of course, been increased, so has 
their depreciation. The stock-in-trade has already been referred 


to. 
SATISFACTORY CONDITION—QUICK TURNOVER OF STOCKS. 


This woukt seem to be a satisfactory condition of matters as a 
whole, and so it is except that we think we should have done a 
greater turnover and made a larger profit. A business like this 
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is capable of practically anything one chooses and is able to make 
of it. A great distributing house can, if sufficiently wisely and 
progressively managed, carry trade and consequently money- 
making ability to practically any extent. Aside from understand. 
ing the business it is largely a matter of conserving its finance; 
in other words, retaining as much as possible of its profits instead 
of .paying them out in dividends; of being alive to opportunity ; 
of looking after details; of giving of the best and most liberal 
service; of doing these and many other things which when all 
added together build this, the most complicated of all kinds and 
classes of business, into an undertaking of great size of infinite 
interest and fair commensurate profit. 

Asother secret of our last year’s result is the quick turnover of 
stocks at a very moderate gross profit. (It is not usually known, 
but it is true that the low gross profit per cent. which we and 
a few of our neighbours get on our returns is far less in per cent. 
than is obtained in America or France.) We turned our average 
stocks last year between seven and eight times, which means that 
the entire amount of our great stocks was, on the average, sold 
every 35 or 40 full days. Of course, our average stocks stand 
at a much higher amount than the depreciated low figure in the 
balance-sheet. 

BRANCHES. 


Our branches have as a rule done well—not as well as we would 
like because nothing is ever done as well as we would wish—but 
well, with one or two exceptions. 

We have treated the question of buying branches just as we 
have the buying of merchandise. When it looked, about 20 months 
ago, like stormy commercial weather ahead we declined to con- 
sider further undertakings in the provinces, and while very many 
inviting proposals have been made to us from all over these islands, 
we have made no additions to our list. Of course, in time we shall 
increase the number of branches, but not yet. 


A LOYAL AND CHEERFUL STAFF. 


Our staff has worked loyally and with that same spirit of good 
cheer for which it is famous. Representatives from practically 
every great distributing house in the world have been our guests 
from time to time, and all have noticed and applauded the delight- 
ful courtesy and atmosphere of goodwill; the spirit of co-operation ; 
the absence of jealousies. Another point in which our members 
are setting an example to all others is in thrift and money-saving 
habits. In this they are showing a splendid intelligence. We 
assist them in this by various methods—such as the staff savings 
bank, staff shares, &c.—and they fully appreciate these opportuni- 
ties. We are justly proud of the staff of this house. 


THE FUTURE. 


And now how about the future? The period required for recover- 
ing from the war will be longer than we anticipated. It could 
never come quickly, but must be gradual. The upward turn has 
not yet manifested itself, at least not conspicuously. Some manu- 
facturing businesses are increasing their export orders, and plenty 
of this is what the country needs. The coming six months will, to 
say the least, certainly require all of our best care and attention, 
and for the remainder of the year we can only issue a conservative 
hope. But with still difficult times, and plenty of them ahead, this 
business looks into the future with entire equanimity, and it will 
be our endeavour to make this year of 1922, no matter what 
happens, as full as we can of splendid progress. 

The Chairman concluded by moving the adoption of the report 
and accounts. 


Mr Ellis W. Davies seconded the motion, which was carried 
unanimously, 
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W. T. HENLEY'S TELEGRAPH WORKS COMPANY. LIMITED 
CHAIRMAN ON POSITION AND PROSPECTS OF THE INDUSTRY, 


The forty-third ordinary general meeting of W. T 
Telegraph Works Company, Limited, wa; held, 
at the Abercorn Rooms, Great Eastern Ho 
Mr George Sutton, M.1.E.E. (chairman 
presiding. 

The secretary (Mr A. E. Salmon) having read the noti 
vening the meeting, and the report of the auditors 
read, 

The Chairman, in moving the adoption of the report and accounts 
said: The directors have once more the gratification of presenting 
a report which cannot but give you satisfaction. hey desire t 
shew you as well as time will permit the causes which have led 
to this report and the prospects for the business in the future. 

The new issue of ordinary shares made in January last year 
you will see was sufficient for our needs, and the decision not 
then to issue the whole of the amount authorised is justified, as 
shown by the cash position to-day. On the other hand, because 
we have roundly £450,000 cash in hand, it must not be supposed 
that we were wrong in making an issue last year; at that time 
we were owing our bankers a large amount, and we desired tp 
pay that off at once rather than wait until a possible further 
slackening of trade would increase our cash resources. 

A careful perusal of the balance-sheet shows the falling off in 
trade we have experienced, notwithstanding that the result of the 
year’s working shows, I think, the largest net profit the company 
has made in its long history, and that the assets have a higher 
value compared with the liabilities. 

Let us see, then, how with this fall in trade we are enabled to 
produce a profit in excess of previous years. In the first case, and 
mainly, it is due to the circumstances which I reported to you at 
the last meeting that the value of orders we have brought int 
1921 was a high record, so that in the earlier months of the year 
those orders, together with the current orders coming in, kept us 
busy; but gradually as the year advanced, and those old orders 
were completed, our factories became less busy. The next point 
to be observed is that the charges against revenue are in certain 
cases lower than they were a year ago. 
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HENLEY TYRE AND RUBBER COMPANY. 


The Henley Tyre and Rubber Company has, I believe, in common 
with all other similar industries, had a bad year. Not only has 
there been a reduction in sales, but we have also had to maintain 
the trade by prices which are not as remunerative as they should 
be. The prices at which we sell must be principally governed by 
the prices at which our competitors sell, and there is the fact that 
our greatest competitor having made huge losses we cannot be 
entirely unaffected.” I would say, of course, that if users want 
economy in tyres, due to durability, they should all buy ours, but 
users are not yet educated up to that, and we cannot expect to 
get better prices than are current in the trade. The business 's 
improving, and we hope that this year will show us a better result. 
This company also makes the ‘‘ Why Not”? golf ball. The “ Trellis 
Why Not, which was put on the market last summer, has achieved 
a remarkable success. 

Now, as regards the present position of trade, I regret to Say 
that I cannot see any immediate prospect of improvement in es 
foreign trade; I told you last year that the outlook was not hope- 
ful, and those anticipations have been realised. There 1s 4 o- 
mand in foreign countries; but we are unable to meet the - 
prices due to low wages and depreciated exchanges. W hat foreign 
orders we get are taken at unremunerative prices to enable us t 
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; employment in our factories as we possibly can; it 
e oe adhesions we make to set off against any sacrifice 
a 2a to ask our employees to make. Only one of our contribu- 
= certainly a small one compared with the large sums of un- 
cashed profit which year by year we have set aside for the ex- 
tension of our business, and consequent creation of new employ- 
ment. Since 1914, it is true, these sums have not been so large as 
formerly, because so much has had to be provided for taxation. 


POSITION AND PROSPECTS. 


As regards the home trade, and trade with the British Overseas 
Dominions, there are decidedly signs of improvement. The de- 
mands for quotations have considerably increased in the past two 
months, and are many more than we were receiving in the latter 
months of last year. I do not think the home trade is going to 
boom yet, but it is satisfactory to be able to see signs of improve- 

t. 
es conclusion, let me say that, in my mature judgment, the 
future of the industry is very bright. That so far as the imme- 
diate future is concerned, I have no anxiety about maintaining 
dividends, and that, should circumstances be such as to admit of 
it, your board would not be averse to recommending a larger pro- 
portion of the profits being paid in dividend. 

The report amd accounts were unanimously adopted, and the 
formal business was duly transacted. 





SPENCER, TURNER, AND BOLDERO, LIMITED. 
COMPANY'S STRONG FINANCIAL POSITION. 


The twenty-eighth annual general meeting of Spencer, Turner 
and Boldero, Limited, was held, on the 2nd inst., at 18 Duke street, 


Lisson grove, London. 

Mr John Boldero, who presided, in moving the adoption of the 
report and accounts, expressed great regret at the serious reduction 
in the profits, remarking that the dominant cause was the unpre- 
cedented fall in price of the goods handled by the company. A 
contributing cause was the very large contracts for forward delivery 
placed by one of their departments dealing in Mancheste- cotton 
goods. For the previous two years this department had been very 
successful, but without the knowledge of the directors orders and 
repeats were placed, in a falling market, till an absolutely un- 
justifiable liability had been incurred. All these commitments had 
now been cancelled by arrangement or delivery accepted and all 
losses had been cut, and under different management this depart- 
ment had been trading for several months past at a normal rate 
of profit. 

In spite of all adversities the company had made a net profit 
in the past year of £7,288, and with the large amount brought 
trom the previous year they had a balance available of £53,864, 
and the directors recommended a final dividend on the ordinary 
shares at the rate of 7 per cent. per annum for the past half-year, 
making a total distribution of 6 per cent. for the year. 

The halance-sheet showed a very strong and satisfactory position. 
in addition to cash in hand of £83,417 and investments £31,446, 
they had stock £207,334 and good book debts £350,723, making a 
total of liquid assets of £672,920. Against this large sum the total 
owing by the company—trade liabilities, deposits, and sundry 
créditors—came to only £81,800, so that the actual cash in bank 
sufficed to pay every liability and left a margin of £1,600 without 
trenching upon a single pound of their investments. Over and 
above all this, their reserves, which they had not drawn upon, 
came to close upon £140,000. In conclusion, he expressed the 
confident belief that a year hence the directors would be in a 
position to present more favourable results. 

The motion was carried unanimously. 








oe National Provident Institution ask us to correct a figure 
: uch appeared in the report of their meeting in our issue of last 
tek. The expense ratio was stated to be £3 108 6d, as against 


£3 138 the previous year, but these figures should read £13 108 6d 
and £13 13s. 








OIL OUTPUTS. 


ney MON WEALTH Om Corporation, Limitep.—Advice from Syd- 
aa for the four weeks ending February 24th :—Shale 
naphtha 2.395 tons. Shale retorted 2,099 tons. Crude oil and 
shale), produced 212,270 gallons (equal to 1o1 gallons per ton of 
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GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 





RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





Estimate | Total Receipts into 








| forthe | the Exchequer from -— A 
| Year (Api. 1, 1921, Apl 1, 1920, Week , Week 
| 1921-22, | ic to | Ended | Ended 
| (See Note)! Feb. 25, | Feb. | Feb. 25, | Feb. 26, 
| 9m 6|)=«(l9mh. |} igen, 1921. 
Balances in Exc uer a i & _— T° aT & 
on Ist April :— a . 
Bank of Engiand.... “ yy a... aeS2 an 
aa 483455, 220930 4. | 


Bank of ME coved ot 7 “3 








REVENUE. 
Customs ..........+0++++, 126,800,000) 118,772,000, 121,258,000 3,385,000' 3,366,000 
Ti ntiesersecseses ot BT 179,230,000, 182,481,000, 1,880,000 2,161,000 
Motor Vehicle Duties .. 10,434,000 5,876,000 102000 =ti«. 
Estate, &o., Duties...... 46,114,000. 43,707,000! 1,849,000 1,904,000 
BURMDE -n2neereenreee ee | 21,000,000; 14,377 22,745,000, 40,000, 621,000 
House Duty .........., | 500000 — a 
Property & Income Tax 
(including Super-Tax & 
Mineral ts Duty) 410,500,000, 294 18,412,000 23,571,000 
Excess Profits Duties,&e, 120,000,000) 29,714 i 3,448,000 
Post Offi ed c.9on m0 49'500 43,950, 1,500, 1,250,000 
OB. ce cccccsce eee 
Crown meedeshaeet | 00) 60,000 
Interest on Sundry | | } 
LOGNS ......ss00ceecee| 12,000000 21,702,107 ww 157 
Miscellaneous— i | J j | 
Ordinary Receipts..  _ 21,500,000 21,539.21 21,897,499 378,859 478,505 
Special Receipts.... 158,500,000, 132,896,842, 241,213,117 5,663,528 13,291,939 


Revenue .....,........ | 1,216,650,000 925,585,936. 1,197,054,123 34,570,587, 50,401,601 





Total, inc, Balance .. | 928,660,442 1,206,42582 ==. OCS 
7" nr RECEIPTS, | ! | 
emporary Advances a:— | 
Bultion eae aii —_ i ti ceceene 9,480,000! 4,660,000 120,000 
Interest on Exchequer Bonds under’ | ' 
the Capital Expenditure (Money) i 
TE i ea RR rap 169,818 169,818, ee ee 
Under the Unemployment Insur-| i 
ance Acts, 1921 Tee eee eee ee ee eee } £20,000 ** ** oe 
Money Raised by Creation of Debt :— | | 
(a) For Capital Expenditure Issues: | 
Under the Telegraph (Money) | 
Acts, 1913 to 1921 eoccccsccces 5,561,474! 4,000,000 ee ' ee 
Under the Post Office (London), ' 
Railway Act, 1913 eovccerveses} 27,500) 115,000) oe oe 
Under the Housing Act, 1914 . -| 50,000) 30,000 ee ee 
(b) Under the ae In- 
surance Acts, ceroakad 9,540,000 es ee ee 
(ce) For other Issues : i i 
By ay a Moa for Supply ..| 5,487,719,000) 5,772,236,000' 58,644,000, 75,658,000 
By 4% Funding Loan, 1 90. .| ee | 270,552 her Fe 
By 4% Victory Bonds.......... es | 769,061 ee ee 
By Exchequer Bonds, 1925} ee 258,764 eo j oe 
By National vings Certifi-| 
cates— | | 
ee ee ey | 90,760,794 | 
Under the Finance Act, 1920} 48,155,000 16,770,000) 2,975,000' 800,000 
oo eet See mente ocacest 5) ee oe f ee 
easu n i 
515 year, 1925-35 neahes eesee-} _ 1,062,317} 21,308,150 .. | 300,000 
TE ctineedacmeedicsce anne 283,577,064! oe 53,954) oe 
EF ean | 40,530,000 “é 75,000 ee 
By Other Debt created under 
the War Loan Acts, 1914 to i i 
JP sanchsose oussbcovese wee. 10,961,454 45,856,646 oe i *- 
(4) Ways and Means Advances .... 1,214,546,000 1,249,212,000 13,700,000 2,600,000 
Anglo-Persian Oil Company— 
Dividends on Shares acquired. 5,010 297,405 oo Noha 
Repayments— 
In respect of Suez Canal Drawn cian ass8 
Pe tcesesdvad cusses vnnda ’ i ee | ee 
rer eee 130,000 130,000 . ad 
Do East African Protectorate i 
DM ircchebsdovessvceontdedes 127,268 5,940 ee oe 
Do Issues under Civil Contin- 
gencies Fund Act, 1919 ........ 7,250,000 ee eae oe 
Do Issues under Land Set:lement 
(Facilities) Act, 1919 .......... 51,617 13,776, ee i oe 
Do Issues under Section 59 (4) cf 
the Finance Act,1920 ........ 13,490,950 ee i ee | oe 
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EXPENDITURE AND OTHER ISSUES. 
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| 1921-22, | meet Payments from | ___-tsares,——-— 
| imeluding |Apl. 1, 1921,|Apl. 1, 1920, Week | Week 
| Supple- | to i to | Ended | Ended 
} mentary | Feb. 25, | Feb. %, | Feb. 25,| Feb. 26, 
| Grants. | 193 | i921. | 1922 | 1921. — 
EXPENDITURE. a er - T © Z 
Permanent i } 
cevzesernrersacs. | 22,374,314 20,525,131) 8,166 50,000 
terest, &c., on War) 
wt cress, at 283,557,190 295,365,059, 4,081,942 1,984,499 
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Serviees..............| _ 179% 1,744,874, _ 1,678,155 ww) 715 
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orer_ Bete as in House of Commons, Paper No. 89 of 1921. —— pee £ 
, 7 ——— eeeccces tdebt .... 1 00 
¢ NCY ROTES ACCOUNT. Notes issued 145,382,135 | Governmen - Pseve Tanne. 
(000's omitted.) Gold coin & bullion ..126,932155 


145,382,135 145,382,135 
BANKING DEPARTMENT. 


# £ 
Proprietors’ tal .. 14 000 | Government securities 47,985,566 
eS Sani aes ae eeeeee 81,729,821 





Public deposite*...... 17,150,962 OCRB crcecccccsess . 22,288,795 
deposits. .......118,492,382 | Gold and silver coin .. 1,850,171 
-day & other bills 16,411 
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. , of National Debs 
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Government securities .........+.. 47, — 5603000) + oie 
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TREASURY BILLS BY PUBLIC TENDER. ‘hee ities | $23 
Tenders for { 35,000,000 in three months’ Treasury Bills, dated from Cotn excluding | Reserve EE 
Monday to Saturday, Mar. 6th-Mar. 11th, were opened on Mar. 3rd, Date. = Bank Deposits. | Banking | “a5 
1922, and the total amount applied for was £45,805,000. Tenders for ment. | £34 
Monday to Friday bills at {99 3s 11d, about 77 per cent., above in Dn 
full, and Saturday bills at {99 48 2d, and above in full. & | ik% 
The following table shows Treasury Bills by tender outstanding :— ee ee ee aserdiace | isnwoms | sam | Hee 
SS ge *yg22IT1] aaelastan | 1947739450 | 154,727-609 | 150,482.45 | 22152-800 | 9 
Ql.....---| 228,451,164 | 196,671,095 | 138.322.945 | 136,024,708 | 20210007 | 1 

Amount | Applied | Tivsseces Toa34,359 | Ipes20.205 | 190/580,535 | 120,126,896 | 2056414 

; Discount. § _—Bills. 972.223 | 71,1549 Bo 

a : : eto Fan. fe-..02+. san mate LBS, 850 | 19 are A e176 asg7e nes | 16. 
Bebraary $0... 5.000.000 | 55,480,000 5 § 176 3 — 1aEA 198 Lnasones | gaia acl feta | 
Fevrenry 17 1 ae wiaae 31 Beb. 2........] 198752375 160,396,003 | 154,793,313 2551560 14— 
ae | samy | muees | dg te . 8.20000) Hates ea sikess | lecoun el sie 
The amount to be issued on March toth will be ¢ 35,000,000. mor. he’ ioe ver tos Leas see | st | g11a.g86 | TE 













































Exchanges New York vese 
Amsterdam.... 


silver 
of wheat, ....+.- 
average price Poi. 











1922. 
J 1—February 22....... 
March 


eeeeeeeeeereeenee erree 





to date 1922 seeeeesereee 
= 1921 eeeeeeeeeeserereseees 


increase or decrease in 1922.. 





hl eeeeeererreseeee 
Do 1920 . eeeeeeereeeoees 


ienaientetl.: 





Aggregate Totals to February 25. z 
corsonosecnesesessceneneqeoc| | GGED 






9,021,800 
eeeeeeecoeesasene 140,399,190 
eeeeeersecone 19,836,400 


SHEFFIELD ........... oe | 9281500 


OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERYE BANKS. 
(000’s omitted.) 





Feb. 





b. 17, 
922, 


i 











Raesovunces, 
{eta etd cenerve SSCS ESSESESCESESESESECO* 18.790 
egal notes and silver reserve........ 5,880 
discounted for member banks .......... 64,340 
See ln aaan eeeeeseeeseeeeose 4,270 
sovernment Seeeeeeeseseese 29,590 
All other resources .........ccscececeecececes 660 
15,410 
69.890 
3,560 
318, 302, 780 So 
+ 
to 
Tidbiiition meebinns 503%!+ 17% 
STATEMENT OF CANADIAN BANKS. 
Bept. Oct. 31, 1920. 
ASsETs. t @ 
Cash and bank balances .............. 503,429,101 480,457,442 594,793,585 
Cank balances abroad .... icniiinienmnciail 69,886,192 74,325,335 82,446,915 
short loans .............. sees! 277,375,321 | 290,020,026 | 301,503,361 
— Tet ee ee eeeeeeeeses sic dsesheagll 345,581,096 an Laine 
loans abread............0..... 2 | Meio : "151,489,861 749,657 
WEMEIMED snscscciaenenuie | 102,305,236 1ol:gn0e61 livasao3s 
Sete cireni ee 
POUIMIOR «040+ seeeeeseeseeese| 193,546,365 | 86,797,922 | 249,165,707 
t 136,968,833 136,180,510 185,072,150 
Public in Canada. 0222 SSTIIIIII | agnegzea7s | 1,798,071304 | 1,958.927532 
a.foreien ideeeinante beatnetite Se eae | "284,254,860 | 295,574,501 | "339,955,233 
Poreagn cc tttesrastesessesees| tapas | stneions|  Saaraoe 
Sut apie sad ccepiaias 0°" 55530439 | SSO7S515 | 57,185,917 
And Test ...........sseeesseee.| 264,338,699 | 264,334153 | 257,682,750 
BANK OF FRANCE. 
rs (000’s omitted.) 
| Mar. 2, "sea | Mii’ | movemens|aay 25,151 
a ; | 4922, et) ts ee, 
Gold coin and bullion «s+s| 5,525,400 149 
Otwhich heldabroaa.... 1.948251 r } 5,730,625 
Dine oi8 and ballion :.: 281,134 + 154) 632,650 
Discount Apallion --) eis | ae Son 1s Saha | + 491,904 2,327,775 
om Sabian + + +++ 36,258,200 $6,150,809 | 581 oa + 107,391 | 5,811,875 
porernment Geposite...2.. ” 69.677 12,183 183.700 





469 


BANK OF SPAIN. 
‘Ss omitted.) 


| Feb. aS = Os. ii, Fob | 2%, | Week’ grement May Su34 
Gold ..sec0es. Pose. if “asta ase s | ne 

oo 4370894 + a) Pea TrS 
eats ae ee ee aes ~ tae) ee 
ah 4, M4A7S «344.474 . | OMMATS 





poe 150,000 150,000 oa 150,000 
Qirculation .... 442 4 4,233,150 4.242594 |— 34315! 1,901,550 
Deposits.......... | 110,926 | | 1,085,443 1,144,808 + ieee ' 477,500 





NATIONAL BANK OF GREECE. 
| Jan. 13, | Dec. “28, | Jan. 13, | Previous Last 


| 190m, | 9m. | teat. | Return. | Yea 
sage. | Drachma. | Drachmm. | Drachma. Drachme. Duechenn. 
abroad ............. | 1,373,434,738 1,365,930,4 1,939,646,046 
Government joan ™ + TSO — 66211,t08 


«| 2,317,802,896 2,171,155,856 1,169,299,743 + 146647040 + 1148505155 
Discounts and loane) “752,217,820, "06559791, "13,040,119 + 45 "6T3,029.2 BITi 
Liasiuirizs, 
{ 


circulation 21 130,045,605 1,508,366,049 + 31,137,197 +652,816,753 
¢ seneasaes) 154,015,463, 160,338,738 + 10,427 4,104,206 
Bs Spi $61.57R052 875,227,977, Te L05S + + Las. Seaness 

















$5,218,034) + 
fixed dates .......-| 95575911, 945,189,900 658,768,941 + 9,986,011 + 516,406,970 
BANK OF JAPAN. 
(000’s omitted.) 
~~ 14, ~— a Des. 94, | De Dec. 17, | Positic 
1921, Pan I |, \gnes 191 914 
Gold and silver Eig | een eet | Hem, | tet | ia. 
Discounts ......../ 56818 | 115,654 153553 | 72,351 | 58690; 41,740 
ee canes 95,039 117,081 116,274 93,561 j 168,886 | WOO 
veseeseereee} 1,202,236 | 1,281,949 | 1,351,183 | 1,205,338 | Llosa | seaaTe 
OS aves OSS | 1,210,517 | 1,274,801 7, _ 1,290,914 87 
Gort Si Biimas | "e620 | "sa'se6 | “gosier | in'es0 
IMPERIAL BANK OF GERMANY. 
____ OOsomittet) 
| Beb. 15, | Feb. 7, | Feb. 15, Week's | 
| 19m" | 1992." | 1921." | Movement. May 30, 1914 
Assets, Marks. Marks. | | Marks. | 
Gold secereseeseees 995,689 j 995,690 1,091,545 ene l i 
seeeseseceeeee! aainore 12,422 Ke i+ 1.188, 0 i 
Bills discounted... 133,775,712 | 126,768,936 | 50,754,852 + we 60,780 
Notes in circulation #115,755,536 116,606,017 665,933,804 — 481 2,013,860 
Deposits .......... | 29,409,648 | 23,077.949 | 14,842,540 |+ T 6 Se wane 
BANK OF ITALY. 
(OO'’somitted.) lee Sie 
Jan. 20, | Jan. 10, | Dee. 31, Move-| Position 
1928, | 1922. | 1921. ment. | May 31,1914 
Assets | Lire, | Lire. Lire. isk 
Set one. deongnesoowosass | ae | 1,416,553 ane + se 739 a 
niand seeeeeeeeeeee eee i i 3,895,8 + 3 18,400 
Foreign bills .............-, 9442' 9473 945 — 3 61500 
Advances to the ‘Treasury 6527,843 | 6,409,525 6,407,527 (+ 118,318 | 
Other advances............ 3,607,608 3,888,789 | 4,176,175 ee 79,175 
Becurities ......... ocvcce 533,489 535,477 533,685 ~ 12 205,700 
—— | 
Note circulation .......... ‘14,425,172 14,855,252 '14,847,410 ine 1,556,925 
Deposits and drafts........ | 2,143,314 | 2.228499 | 2.288.803 — 85,185, 193,975 
NETHERLANDS BANK. 
(000’s omitted.) 
Jan. 2, ») Dec. 19, | Jan.5, | Ween's 
1922, 1921, 1921, al, Movern'ns May30191 
Assets. Wiceine, | Bice. | Uiewee. Peery | Seen | : 
sete | | OM | OR) She i- as) Rie 
Dacts. & advances 480,466 | 428,533 | 432,450) 546,926 + 51955 153,504 
Notes in circulat’n.| 1,057,251 | 1,012,878 | 1,014,343 | 1,116,021 + 44,373 516,633 
cirenlat’n| asl | sosTs | /a9es7 | 91886 + S878) S.al6 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) ot ec 
| Jan. { Jan. 6, | Jan. 15, 
| 1922, 1922, 1921, 
Assets, Lei. Let. Let. 
GONE... ccccccccccccscoseceses eeeeeeeee 4,581,590 $,581,590 | 3,250,223 
Bilver, SOS CREECH RH eee i 608 400 355 
Other advances ......... cen aomtnane 1, 104,876 1,173,906 2,511,973 
Notes cirealation .... boc @iaeeed | (13,692,900 13,741,084 | 9,517,251 
fierce... ad weve) ©197,210 | “6214646 | 5.570401 
“swiss 188 NATIONAL BANK. 
(000’s omitted.) 
| i9aa,'| 1902," | 1922," | 1921." |Movement May5l,i91¢ 
AssErs, | Francs. Francs. Francs. | Francs.| Francs, | Francs. 
Gold... ..ssseerees } 5A6,916 i §50,335 550,452 i 6A3,140 _— 3419 } 171,175 
Silver .........-.- 108/000 | 108,000 108/000 isis Lo) 
Amets & advances! ae eo, 14,35 a o27| 103,000 
LaaBiLiTimes. - | 
eiroulata! 825,063 78 | 895616 |— 275,925 
Deposits ceveswss-: | sae | 167,520 | | Testis a! Monee i+! 165 | 35,750 _ 


The Monthly Statement of the Swiss Federal Loan Bank (Darichenkasse) 
shows that up to Janoary 51, 192%, total issues were F.28,908,200, of which 


Fr. 18,411,450 was held by the Swiss National Bank. 
BANK OF SWEDEN. 
(000’s omitted.) 
———T"Feb 25, Feb. 18, | Feb. 26,; Week's | Years | May24, 
i ma ‘oan iar Movement Movement 1914. 
Asserts. | Kronor. Kronor. Kronor.| Kronor.| Kronor. Kronor, 
aaa ae 274,422 | 281,780 25 7 104,918 


| az7ois} 126,989 107,612 |+ | 

securitice,| 1740, | 12696/4+ Gan |+ 47460) RAGS 
ae ns} 525.297 | 547087| 539,167 |— 21,790 |— 15870 
540,755 653,49 |— 2,889 | 
366103 227572 \— 14,263 |+ 


oe 


Nt Ls 
no = oe 
PROC ON re Oe ares 


pre AS 


1h: NARADA ni tat Ba EY 
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NATIONAL BANK OF BELGIUM. 


NATIONAL BANK OF EGYPT, 
(000’s omitted.) (000’s omitted.) 
Feb. 23, | Feb. 16, | Feb.9, | Feb.24,/ M Nov 30, | Oct 31, | Nov. 0, | Mons Pros 
on ‘oa . 1921. ° nent, ome Assets. = = -_ ‘Movement, 
Francs. | Francs. | Francs. | Francs. | Francs. | Francs. | Gold .......ccccecccecees { 





3,362 3,364 3,360 ~ 
sarass| sasorr| so7szs| s05ees|+ _27| 3angso | °°" "inaeneremaeeen’| 589%) 41875 | a8iae7 
4a4a4s | 424,669! 428,937 | 813814 |+ 20,179 | 697,600 | Motes in sirculation .... mre | sears) sos 
; css16es | Sose,cer |— 36447 | 954.150 Ouer degen n--.| ans | wan 1B4L1 | 





(000’s omitted.) 








Jan. 18, | Jan. il, | Dec. I 
saa.” | "902." | ee 
Asszts, Escudos. | Escudos. Escudos, | 
Coin and bullion .. 27,338 27,330 27,355 
Balmnessseerad”-. | 16500| ate] ate on 
Balances a 14,880 14,880 13,057 10,695 
Discounts eerecece 136,161 132,239 131,032 137,159 + “'k9n 
Government loans.. 620,101 620,101 620,109 498,113 z 
Notes tn circulation TA,388 737 754 ae 
Deposite .......... | "es | sais | "sases| “tan > 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
A 30, | Mar. Feb. Jan. 31, | Nov. 
fa | Misa” | “ita | ta | “al ae 


Levs. Levs. Levs. Le 
GONE nocccccccccees 37,461 ae 37,150 Sasa | Levs, } Levs. 


Ls 31075 
Silver ............| 94386 lesre | iesa0 |} 832394 
scien "| statee | setnae| totes | sotee|! { La 











Bille coe] 7,008 10% 7,088 | pa = 
Motes in ciroulation| 3,193,777 | 3,216,879 | 3,248,315/ 3,174,938 Rt) 
arcouvee 1,426,138 | 1,381,737 | 1,367,468) 1,379,258 |. | Las 
NATIONAL BANK OF DENMARK. POLISH NATIONAL BANK. 
(000s omitted.) (000’s omitted.) 
. 51, . ;. Jd > | Month’ Posi Jan. 31, | Dec. 31, | Nov. 30,| Oct. 31, | Month's 
jaa’ | aga’ | tem | “toa ment |May30.1316 1922. | 19a1.' | 1921. ‘Movement. 
Assets, Kroner. | Kroner, | Kroner. | Kroner. Kroner. Polish | Polish | Polish | Polish 
Coin and bullion ..| 228,330 | 228,330 | 228,335 | 227 16,644 Marks. | Marks. | Marks. | Marks, | Marks, 
Loans & discounts) 417,255 | 403,321 | 379,791 | 348,237 88,470 24,900, 22500; 2020+ 140 
Debtorsabroad ..| 19,273 13,226 16,109 4,103 42,600! 42,200 41,600 + xO 
Geourities ........| 37,679 39,397 40,411 50,984 11,988 94,500! 76,700 65,500 + 
LaaBititims, 00} 13,115,100 — anes 
Circulation eeceee 450,018 470,964 465,041 522,163 157,266 | ' 
Deposits .......... 129,078 | 136,998 53.036 6.696 34,624,400'29,491,400 | 21,551,800! + 3,104,100 
a 27. 46,600)25,137,200 19,813,200 + 11,112,500 
BANK OF NORWAY. 23, S51 600 a029 100 127730 + lear 0 
Y x + 
Ba iene 900] 19,573,900 19,034,800 | 14/792, 700 — 16,534,300 
Feb. 22, | Feb. 15,) Feb. 22, 2,867, 68,900 |" 68,900|+ 8,464,300 
1922, 1922, 1921. 15,872,600! 17,210,700 | 16,977,300\— 13,585,500 
Assets, Kroner. ee en 





Coin and bullion—Gold ......| 147,293 147,293 147,292 * Sums deposited were transformed at par of exchange. 
a abroad and foreign 

































secnseschigcccscene | Galas | auues| ean is i THE STATE SAYINGS AND CREDIT BANK OF LATYIA 
N & ** 
ment securities ee 10,085 | 10,085 | 9,066 : 6 Decem [Decem |" December 1, November 
Discounts and loans ........| 419,968 | 425,408 | 440,288 |_— mew 3, meer ae) le _ 16 
Notes : Assers, Latvian Rbis. Latvian Rbis. Latvian Rbis. Latvian Rbls. 
in circulation Ceseececes 368,965 409.569 | Tota cash ...ccccccceccs 113,677,630 120,445,955 } 123,118,634 | 
Bt notice .......... |__ 136,973 | 135,210 |+ 2,282 | 7,188 | Foreign bank............ 328,184,387 | 321,901,646 | 381,916,720 | 374,515,168 
New rules for issuing bank notes have been given by Statute of November 2, | Discounts and loans ....| 108,268,974 | 165,161,575 370,875.34 | 331,496,306 
1920. We are authoritatively informed that the right of of Other assets ............ 213,786,954 74,336,921 169,955,518 
= atan amount of 250 million above ma {sana 300,000,000 | 286,808,115 | 300,000,000 
tga, Srtrnontinary efditiens) amount of $0 million crowns trom July 25, pi Lescoencer cenpoores 7,483 | eae | sagea0al | 1aegsts 
Th ke at “3 ewe 1902, | it hes been resolved that the ex- r liabilities ........ 230,600,462 | 299,201,036 | 308,353,5 | 316,115, 
traordinary ssu f milli 
millions from February 4, 1922 (this dey ineluded). a i —- BANK OF ESTHONIA. 
IMPERIAL BANK OF INDIA. , Oct. Dec. Monthly 
(000’s omitted.) Moai ‘eal. 1920. _ Movement. 
Sr Ts. Marks. B Marks. B Marke, | Be 
cb. . 27, | Jan. Jan. i3, | Jan. 30, | Totalcash ..........ccssss0- 342,493,106 43,939 
Assets = iat igi” | iain is “isi, Discounts and loans .....-.- 7 1,267,295,858 | 564,738,756 | +150,608,¥6 
2 TIES. 
Govt. securities 10,35,97 | 11,8234) 11,0680) 1 7 paid Up ...e.seeeee. 250,000,000 100,000 
Loans = iss1ss isenes 15'90°25 | ba 13 baa 7 hase Reserve “iscaici a sihancoba 350,000,000 Sone 250,000,000 ie 
epecnsedasess ote eowesess cael 
Cash credits .."...| 2602192 | 255084 | 249770 | 2¢2858| asiz9s| 259083 panera ares LO2L.017110 | 976,595,597 | 565,448,245 |+ 44,421510 
Inland bills .. ...| 11,15,74 | 10,7966 | 106048 | 10,29,17| 10,1243, 102838 | FFs 
eenen bills eee a - Os - an - BANK OF CZECHO-SLOYAKIAN REPUBLIC. 
Dead stock ........| %37,64| 937,62| 236,70| 2,3615| 935 61| 238,93 (000's omitted.) 
With other banks... isss ines 1zes 9,98 ool Feb. 15, | Feb. 7, | Jan. 31, | Feb. 14, | Week's 
aednas <2) aesol7s | asgiae | 145828 | 125255 | 13,9845 | 1355.81 ugaa." | gaa.’ | ° 1902." | 192. Morena 
Bubsoribed capital. 11,2400 | 11,24,00| 11,2400, 11,24,00| 11,2396 | 11,2396 | , Accee. ae Os.K. | Os. K. | Os. K, | Ce kK | 
Capital paid up....| 562,25} 5,62,25| 56225 562,.25| 56,6224 562,24 ae = oe 
——.” Sours | $ob79) Gol7s| 40179) S9L79) $0179 | Binking Office .. 10,096,692 |10,096,692 |10,096,691 | 9522925 sane 
Public deposits ... | 9,48,44 9,05,06 9,08,28 5,92,06 5,71,22 6,79,99 ts and advances — 2,887,435 | 2,916,711 2,870,337 3,867,904 —_ 
Other deposits ....| 61,9309 | 62.36,70| 62,0443 63,2205 | 64,3314 64,9062 — ; aie -oc8 ASS | a 
Loansagainst secs. 3136 27,54| 21,37 S181) 3628) 33.91 | Gold. silver, foreign 1,174,516 | 1,327,308 | 1,444,331}. | HES 
Sundries .......... H22| 35,20 44.44 | __91,29| 19045 | oMracts ............... 206,793 | "943,643 | 1,027,917 | 962,728 — | 
Feb. 3, Jan. 27, | Jan. 20,; Jan. 13, Jan. 6, Luau. m2 |— 281068 
1922. 1922, | 1922. | 1922. 1922. | state notes in circulation. ... 10,757,227 |11,038,195 {11,250,065 |10,659,708 “aie 
The above includes— | & a a AE oo cette csend 1,790,465 | 1,742,849 | 1,698,811 | 1.657288 + SiG, 
in London ........| 55,200 56,100 56,000 55,200 | 40,600 | Other liabilities ............ 2.417,842 | 2,503,310 | 2,510,400 | 2,026,55 
Ad in London ........ 264,500 | 252,900 255,700 | 285,700 | 316,100 ner bills issued by se 
Cash, &c.,at other banks in * Resulting from bank notes, current accounts, pues 
ivdinnneeentasit 86,709 84.732 ' 82,312: 80,841 63.953 | Austro-Hungarian Bank and taken over by the Banking Office. 
BANK OF FINLAND. NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES 
(000’s omitted.) w 
Feb. Feb. Jan.31, | Feba}s | cvement 
1922. . 1922. 1921. | Disa 
Dinars. sa. Dinars. i018 | = 5 
74,026 74,029 74,027 1326) + 
17,412 17,279 17,264 ™m\—- use 
| eas eer | get| Hie | Bae): 
| 93,961 | 800,963 4.418508 | 4,412;421 | 4418421 | 5388722) * i 
loans ........ 236,589 LaaBILitiEs, 570296 | 3,366.356 | + 
Notes in circulation | a.3ra.see | 1.356932 | 1,396,985 |+ 15a17} razon | Somesecicuaton | St Saar 516889 , wu 
Deposits at notice ..........| 88557 108,284 74,640 |— 20, Deporte seen | 467799 | «437620 | «444645 | (BOLE? 
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LONDON RATES. 
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¢.\¥./s./¢@.i4./«. 4 
28 | 28 48/28/38 | o8 | 38 
| ow o”- on Ot = = 2 
ja jm (mw [me |e ak |S 
Ee es } $$ _______. 
paket (redaced from 8% Feb. 16} 4% | 436 | Pie Lele F 
et ate Ohare’ GrBIWS. +nsoeee- 32 x 3a 3 4 
3 months’ dO..+++++-+++ ee | th! : St t 3 3 és 
4 months’ dO...+-+++++eeeees ‘| ts + | os = 
§ months’ do....... ommerents | | 3b 38 th 33 345 8 38 3h 
3 eeeeeeeeee caiiiaidaidiital 22 2a 2 n| 3 | 3 : 23 . ‘i 
Ct cenit it 16 |S |S 
houses eeeeeee 2 2 2 2 2 
aie ----s- pen reer 2 i B 2 | a | a is 











Comparison with the previous weeks :— 
pe nn ee ee. TT ee ee ee ee 









: = a as 
a 1ei..% /.% |p% 1.%,|,%,/,% 
eeciady “(daa it gE HE 
“eclga ee | 1g : : 
mele al HE 

= ¢ te ig 





% Changed. % Changed. 
Discount ...0se.000 St ee Feb. 16, 1922 «. oe July 21, 1921 
Deposit...secsesves 24 ee Nov. 4, 1921 ee 3 ee June 23, 1921 


OVERSEAS BANK RATES. 
o-— Bank Rate —— / eo— Bank Rate— 





Changed. 
July 1, 1915 se Madrid eeeeeeece Nov. 4 1920 8 oe e 
May 15,1920 .. July 28,1921 .. a 
Dec, 23,1914 .. 5 Aug. 16,1921 .. 
May 19,1921 .. 5 y ll, ee 6 
3 Sage 4, 1920 .. 6 June 14,1919 .. st 
Feb. 16,1922 .. 8 Oct. 19,1931 .. 5 
: Nov. 6, iat "8 l Mar. 2, 1922 3h 
- Nov. ee BCOB .ccccese ar. 2, ee 
Nov. 81920 .. 9 roxio ecsssessee Nov. 18,1919 .. & 
- Bept. 35,1920 .. 7 Vienna ........ Nov. 29,1921 .. 7 
Warsaw seeeerere Sep., 1921 eeeere 7 


Nov. 32,1941 .. 4% 
RATES OF EXCHANGE. 


















' | | | 
London on | Usamee| Par, oe ® ne | o's 
Paris ..,..... {francs to £1 5-204 54°03-08 | 48°52-55 | 48° 32-37 
Berlin ........\marks to £1 239-242 | 970-973 | 1127—1130 
Vienna .,....\krone to £1 94-02 | 1750—1850 |20500—21000| 23000-24000 
Prague ‘...../krone to £1 24-03 | 305-320 | 248-253 | 267-272 
Wanaw ....../P.marks to £1 20°43 | 3400—3500 16750—17750' 18000-19000 
Bakarest ...\lei to £1 25°294 | 284—288  540-560nom.| 555-565 
Bodapest .. kr. to £1 24-02 “oq | 29903150 | 3000-5100 
Gamutantinoplepinstres to £ 110 | 574-59% | 635-655 | 640 
fele..........{lewns to £1 25°225 | 325-350 | 630-660 | 640-660 
Belgrade...... to £1 130-135 | HO—350 | 360—370 
Amsterdam .. Gorin to £1 12 11° 36-38 | 11° ll * 54-56 
Brussels ...,.. francs to £1 ny 51°77-82 | 51°OT- 51° 18-23 
Christiania ..|/kroner to £1 1s 23°75-80 | 25°80-85 | 25°12-17 
Swekholm ../kroner to £1 18°159 | 17° 16°56-61 | 16° 72-76 
. kroner to £1 18°159 | 22° 21°02-07 | 20°87-92 
laly....-..°‘hhine tol 7 iat 7" 
Teriand trance to £1 5 sss) 22° 
sere /pesetas to £] 27°60-63 27° 68-73 
Usbon.......'lpemce to 
beter oli at 2 
ork .... to £1 ¢ 4° 4°4 3 
Boma :2:-|dollars to £1 4 4" 4°52 
Ris da pyres -|Penee to dols, —t 
Montevideo pence to mils, 16 7 
Tapenade --/Pence to 51 454 
Une _ 13-33 40° 80 38 * 50 
tte eeees to Par + 
cute, tere » to 10 to ls ls 
Maden? “+++: . to } Gola ls ls 
Hong Kong ‘Ister, to Sovn. Is ls 
Sranghal ...”|ster. to s : 3s Obd- 
Taeeeere, ++ ster. to ee 2s 
Manila *....""leter. mia 2s 2» 
Mexico ..:; |pemee to 24-066 = 





t Rate for previous day. (a) Pence to peso, 
RATES IN NEW YORK. 


The 
Irving National Bank of New York cable the following 


and exchange rates in New York :— 


Mar. b. 16, Feb. Mar. 2 
2 "ona "le" Pigea. isa. 1922, 


1921, 
Gallmoney 7 % F 3 5 ‘i 
Time mixed coli : ” a a a - . ~_ i. 2 
90 days 6 
Maan op cd ak i} i | 
eo dare" rt = a ~ Gq — a § 





RATES OF EXCHANGE, 








New York on— 


j 
Par Mar. 3, Feb. 16, Feb. 23, Mar. 2 
1922 


Level. 1921, 1922, 1932. 
“ie | 
BYS .ececees ( 38375, 4304, 4:37 +39 
—- ececece Dollars for £1 48666 | 3 +e #4150 443 
eescece | 58975 43Mi4 44112 44435 
Paris ...... cheques Cents for 1 frane 1930 722 86650 91550 91150 
Brussels ...... » (Cents for 1 france 1330, 757 82650 87050 8°63 
Switzerland .,,, Cents for 1 franc 1930 | 1670 «1950 | 1958) =—:19°57 
Italy ....... eee 9p | Cents for 1 lire ; 1930 366 439 | 508 5°3150 
Ber' eoccccce 9 Cents for 1 mark 23°83 16150 0°50 o-46 0°4125 
Vienna ........ ” ‘Cents for 1 krone i 20°26 022 003 02125 02 
Madrid ...... 4; \Cents for 1 peseta 1930 1393 15°74 | 16°04 16°00 
Amsterdam ..,, (Centsforlguilder | 40195 3435 37°40 | 38°50 38°30 
Copenhagen .. ,;) (17-40 ™ (2108 21-33 
Christiania .. ,, \Centsforlkroner 2680 {1660 1695 | I7TI5S 1750 
Stockholm .... 5) | (22°30 2630 | 2668 26°41 
Athens ..... eee ss (Conta forldrachma 1930 | 7°55 460 | 470 465 
Montreal’...... ,, CentsforCan.gl1 | 100 | 8775 %251 97624 97°75 
Yokohama .... ,, Cents for] yen | 49°85 4810 | 4725 | 4710 4710 
Hong Kong.... ,, CentsforH. Kong @ .. | 45°25 | 54:00 [5325 5200 
Shanghai ....,, CentsforlShng.tael .. | 5950 7275 (71°25 68°50 
soos 9p ~=|Conts forl | 23°25 | 28°10 28°00 


hs rupee | wg | 24°85 
Buenos Aires.. ,, Gold pesos for $100 10365 | 12700 
Rio de Janeiro ,, Cents for 1 milreis | 5242 | 15°50 13°42 13-75 
Val ie wae \Cents for 1 peso | 2060 14°50 


Note—The rates for acceptances quoted above are selling rates, 
RATES OF EXCHANGE ON GERMANY, 













| par | Mar. 3, Feb. 16, Feb. 23, 
| Level.| 1921.) 1932." 1922. | 





Amsterdam ...... Florinstol00 marks) 5926 465 || 





| wm | ray! 
[ed seoe+-(B'rancs to 100 12345 | 956 ! * 2 | 
Stockholm ......}|Kronerto100 marks) 8888 T15 || Wolk) 172 | 
Christiania ...... } | 975 | 299 | 27 | 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, q 
the following rates of exchange :— 








ParValue. Usance, Year,1922. 
1000 (Sight London Feb. 25. 
25°25 | " | Feb. 22 
100 } " | Feb. 28 
48665 " Feb. 20 
| $73 | " Feb. 23 i 
ccocce] OES } " I Feb. 25 | 
eos] 1H | " | Jan, 28 
pencetoBoliviano| 1920 | ee Jan. 21 


ESTHONIAN EXCHANGE RATES. 





Mar. 2 
1932. 


1 
2°20 


1973 
1°59 
2°40 
uotes 


Rate, 
16°60 


The Bank of Esthonia quote Reval exchange rates as below:— 











l 
| Jan. 26,| Feb.7, | Feb. 14,| Feb. 21, 
| 1922. 1922. | 192%. | 1922. 











Reval on | 
| sastassetsinasnniathen) enoputingsnesiani ll snecitintlionilisidhimncantiesil eanaaitisinmnasse 
| | Selling. | Selling. | Belli Selling. 
London (cheque) ....| £1 «| s1520 1498 | 1508 | 149750 
New York oie $l 362 376 | 48 0 OM 
Berlin ewer} 100 Remk 197%} 172 | 1% | 155 
Helsingfors % eeee| 100 Fmk | 675 690 | 685 685 
Stockholm » «= wweet «100 Kr | 69,000 8900 | 9000 | 9075 
Copenhagen oo «0 eeee} «100 Kr | 17,200 703 | 7,00 | 7,125 
Paris o ~~ ee a > ae 2,900 | 295 | 3% 
Amsterdam a. ceed 100 Hfl. | 13,150 | 12900 | 12,900 | 12,950 
Riga ..| 100Lrbi | 155 150 | «1150 | 150 
e oe ened eens) Be 65 | 65 #680 
Christiania os fod oe | . 7 | aii 
LATVIAN EXCHANGE RATES. 
| Dec.31,1921. | Jan. 31, 1922. 
Riga on— — — —- — 
- | Buying. Selling. Buying.| Selling. 
—S=S _—@s_ — —_—_—_—_—-- OO OO e--_—- 
London ............ |Latvian roublesfor£1......; 1000 1,020/ 1000, 1020 
New York .......... ee or 2363 "2423, «2333, «2398 
Paris .......- wocees ie % » 100 frs.., 1,900 1950, 19%) 1,975 
Stockholm ........| 1 ws 200kr... 6025 6,125 5,950| 6,050 
Copenhagen ........ ” a » 100 kr..., 4,775 4,875 4,700, 4,800 
Christiania ........ re «=~ wp LOO Ker...) 3800 3,900) 3675| 3,775 
Amsterdam ........ - ” ss 100 bf..| 8,200 «8,350, 8,675 | 
ARSE ‘és . 100 rmk. 122 132; 4! lig 
Helsingfors ........ or . 100fmk. 464, 474) 500; 510 
Oe er o9 * 100 emk.) v1 B 68 73 
Warsaw ......----06 ” ” 4 10 li | 3) 10 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
Citar gsr 
Union of South Africa. Union of South Africa. 
From December 9, 1921. | From December 10, 1921. 
London on South Africa, | South Africa on London. 
T.T. Sees eer eeeeeeeeeoreee prem. lk dis. dis, 
Demand eer reteeeereereer 2 baie es " 
Ww days eeeerert errr reoeee ” 
60 See CSCC e eee » 
90 Steerer errr er eee ” 
190 r 


iho malies ap into Sect Se cee 


wth RAC Iie pe. 


sae onan see tne he ve 
- age 
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OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA aND Dominion oF New ZEALAND. 





- 


BORD cccccccccccccccccece 104,93,10,000 
Inia Office, March 1, 1922. 























stock of coin and bullion show an increase of £769, compared 
the previous return. 
IMPORTS AND EXPORTS OF GOLD 

Gold Exported trom the United 

Week 

Countries to which Lo 

1822. 

British Bouth ‘ 
British West Africa.....- |||” Nil Nil 

——— || Total declared value of ex- 
hits ex 6vcccees 3855s registered inthe week! _ Nil 


Messrs Samuel Montagu and Co. write on March 2nd as 
follows :— 


GOLD. 

Most of the very moderate amount of gold on offer was taken 
for India and the Straits. Yesterday’s price for exportable 
gold—gjs 3d—represents a premium of about 10§ per cent. over 
the pre-war Bank of England buying price, and is the lowest 
fixed since September, 1919, when dealings in such gold were 
resumed. It is a matter of regret that the situation on the 
Rand has become more acute, but gratifying that some of the 
maines are able to continue working, though at a reduced rate of 
output. No arrivals of gold are reported in New York. The 
Dutch Minister of Agriculture, Industry, and Trade has 
suspended the operation of the Royal Decree of April 7, 1917, 
forbidding the export of all metals under any form, and of the 
Royal Decree of August 8, 1914, prohibiting the export of gold 

ultion, on the understanding that all such consignments take 

through, or on account of, the Bank of Holland, and that 
the Minister of Finance offers no objection to such export. 


SILYER. 

Owing to the inactivity of the Indian bazaars pending the 
announcement of Indian Budget proposals, to the firmness 
of the American and to the weakness of the China exchanges, 
the tendency of the market has been distinctly heavy until 
yesterday, when the news arrived that no reimposition of an 
Indian import duty on silver was proposed. As silver does not 
figure in the list of commodities subject to the ad valorem duty 
of 1§ per cent., it remains duty free. The effect was somewhat 
unexpected. The undertone continued poor, as a result of re- 
newed weakness from China, and the rate for forward delivery 
drooped further to 31§d (the lowest price since March 17, 1921), 
but that for prompt delivery rose from 32}d (the lowest recorded 
for cash since March 11, 1921) to 32§d, owing to a spurt of 
Indian buying for immediate shipment coming upon a market 
rather short of supplies after the large shipment of last week. 
It is considered in some quarters that the very large con- 
signments of silver to India during the last few months, 


prompted by fear of a fresh import duty, are really in excess 
of actual requirements, and that the bazaars will not be able 


Meanwhile, other 


to continue purchases on a large scale. 


Pee, 2, 
1e 
Notes in circulation eeeeceeseeeee 17 eo ee 
Silver coin and bullion in India .. rats ee 1a ee ‘im 
Silver coin and bullion out of India Se. o—* 
‘Gold coin anid bullion in India.... 2432 .. 2432 <. gig 
Gold evin‘es@'Bullion out of India =... tO 
Securtites (Brittsh Gove) *. es ses 







(March 4, 1999 


factors, such as China—where the stocks 
increase—America, and the Continent, do 
look. When the mail just received left Bo 
















Show a considershe 
not favour the ou. 
™mbay coined rupees 


the 
return showed an increase of 152 lacs in the holding y 
It is stated that the province which is returning the Seen, 
number of rupees is the Punjab. This is probably ow; x 
large imports of wheat, for which the people have >i ; 
rupees from their hoards. 


Iepran Cungency Rervans. 
Lacs of 
7 Fee Feb, 15, 
1922. 1922, 


The silver coinage during the week ending 22nd ult. amounted 
to 3 lacs of rupees. The stock in Shanghai on the 2gth oh. 
consisted of about 379,200,000 ounces in Sycee, 28,000,000 dollars, 
and 1,310 silver’bars, ds compared with about 37,900,000 ouners 
in sycee, 25,500,000 dollars, and 1,260 silver bars on the 15th 
ult. The Shanghai exchange is quoted at 3s o}d the tol. 
Statistics for the month of February are appended :— 


Per Oz Standard. 
Cash 2 Months’ Bar Gold. 
—ev 9 ao 
8 
Highest CO cccsecese eeee 343 % 3 2 
Lowest ms eerseseece oe eves 313 econo CG 
Average % teeeeerere 33 eee 33-562 eee 114 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 


une BSR 





a branch 
New Sout 


ed, notify that 
Bank of Australia, Limit Couaki, 





2. 
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ra RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
e out. 
Upees 
my CANADIAN EAILWAYS WEEKLY AND MONTHLY STATEMENTS, 
Ver, 
Caley 
ng to 
bring 
b, 2 
oe 
rs 
5% 
rn 
743 | 
5a OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
unted Gress , 
h oh, | | <6! “tor Ween ee Total Gross 
lars, = Name. | Pertoa. |___Momth. 
uners ean | 1920-21. + or — 1920-1. | + oe — 
18th 76300! 464 bo Stel ee al ml win lt al * CU i 
te i Gs meces IRE gee dass “en . 
1543 05 ov. hm | wre Tate ‘ 
C s 65,562 LN : 
6,249 202,582 
; closed. (b) Week ended Feb. 24, 1922. 
= (©) Incloding 10 miles ey Week ended Feb. 2, 1922 TRAMWAY WEEKLY GROSS RECEIPTS. Sed: 
d OVERSEAS RAILWAY RECEIPTS. be § 
 —_e a | 138! Receipes tor | Total Lay 
M4 i Week or Month. Name. re i {| wee | i f 
toma | +or— | ismnze, | + or — beh ee ee el ee E| 
silver 
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+ 4 weeks return, 







































































































COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 







. iMarch 4, 1999, | 


Ausion Steam Coat Company.—Directors recommend final 
ence shares for half-year ended December 31, 192), at rate of ea OD prefer. 
anaes, — 61 per cent. ae year. Oster present circumstances dizecten i 
ey Cannot see their way recommend a dividend ° 
year. On ordinary shares for pag 


Betzize Motors, Loren, in announcing that payment 


- : of the ‘, 
dividend is postponed, report improving busin Preference 
their ability to pay in the course of a short time. Ss and express 4 Dope a 





















































































Rate % per Annum, except where ; Dividend Bmonton axnp Hove Generar Gas.—Final dividends, | 
% or stated in Cash. for Whole | on “ ft pe ee stock, £2 per cent, on “ C pnd mee bel. Per cent 
* Interim div. + Final Years. stock, £5 per cent. on “‘D" redeemable preference stock, £5 15s ml 
Name of Company. Tnterim Date of of Method — Lat'st. ae olieeny consolidated sos ent £4 5s per cent. on “4” ordinary 
or .—-— ~Pay- of Year. Pre- | conso stock, making, in case of last two, £11 per cent. and £8 per cen 
Final. | ment.| _ Payment. *|Vious. | respectively for year. 
c ComxsoLipaTED CamBRiIAN.—Directors do not think it advisab| : 
Sere Defd.. a | % | % on ordinary shares, but recommend a dividend at the rate of § er oct a tiviend 
Glasgow and S.-Western, es t per cent, per annum 
SPE GMEEL . «uo hcnmiinions cove pod 5 \(& bonujs 1%) 6 7 on preference shares for half-year ended December 3ist, less tax, carrying forward 
Kilsyth and Bonnybridge ...... 2+ - os 2 2 198. The interim dividend on ordin&ry shares was at rate of 5 per cent pet 
Liverpool Overhead, Pref.......) .. (Mar. a | § 5 |snnum. For previous four years dividends on ordinary shares were 10 per om. 
Somer ae plone peed be Mt i «. Less tax 3/lin & I og\a0 % per annum. 
Stratf i unction ee ee ee 
+} ——_______________} 
Bank of Australasia .......... oe iin a Tax free 2 s 
Soa tinee Beak | is *. | Less tax’ 16 | 16 : 
Guaranty Trust Co. (N.¥.)......| 3% |Mar. 31 ee os | oe ANALYSIS OF BALANCE-SHEBRTS. 
Northern Union ................ i ee ee 2 (te. 
Swiss Bank Corporation ........ a Bee oe ie. ae 
Union Bank of Switzerland ....)  .. | a Be | 8 | 8 
Abstainers’ and General........| 14+ os oe 2 | 
British and Foreign Siecine 25/ pst; .. | Less tax (PS)... COURTAULDS, LIMITED. 
English Association of American 
Bond Holders ............. a | » | Less tax a | December 31, 1921. 
Scottish Life.......... snees ee ee Less tax LIABILITIES. ASSETS, 
_ iereeeerat aa ta -cpoens 5/ — | podimy Pood as a el ang. ogg. — anerie 
orth Anantapur See et es ar. Lesstax n a Properties, &c.... 1533,286 .. 
Oroville Dredging ....... veseere| 9 patlMar. 31] Lees taxG/ing |. | Gendltere  EAUOTES .. — $5012 | Btocein teas”. Luiken 22 ae daria 
South African Gold Trust ......| 1/ p.s. ee Tax free ee ee General reserve. 1,000,000 .. + 300,000 Investments ++ AR ae etn 
ee oo 34 Bin s¢ enconce oe @ 483 
Aplin and Barrett, oumevgees a a | Profit and loss 1,168,467 od ee 1,445,683 .. —Llonss 
rrisand Sons ........ ‘e | 17,999,200 .. — 6534 Total .......+17,999,200 .. — G34 
ae on Tax free 4 9 Total Snodsocul 653,419 ° i a 
atisdhome | te, * Less tax. | 10 \@sio ie 
eeese i ta (a 
Caledonian Trust s+-..0e-scecc] 8 | 2. | been tax | sl" s BORAX CONSOLIDATED ca 
Cardinal Investment Trust ....| 5 %+ Less tax 8 8 S 
etnias sseregecese ses Pe A Tax free : ‘*: September 30, 1921. a 
ng Cross Electricity ...... o. 
Chester Grosvenor Hotel \.....| |. ee | ax LIABILITIES. aa. - 
City of Durham Gas, Original ..|_ Ls om a 10 | Amount. Inc. or Deo. ——- “ = 
Do Additional ...'.... Sh ot ss 7 | £ £ . a de 
Coal and Shipping Exchange Cum. pref.shares 800,000 .. ee | Mines & goodwill = - + oe 
it iinidn dudeisnen oes ecw R py 5 | ° Pref. ord. shares 600,000... os | Land, &c.....++.. ay oF 78 643 
Coliseum Syndicate .......... nee RO” ee Less tax so | 3s Def. ord. shares.. 1,150,000 .. os BREED ccccccsece 585,261 .. + = 
Coontry Life ; pet a mt First deb. stock | Deb. red. fund .. a a Inks 
Clyde Valley Electric | ++ | Less tax 4) 7 Tse 1,000,000 .. + | Advances, &c. .. 941,236 .. ~ en 
Delta Metal Co. es Tax free lo | bb Interest accrued 11,250 .. a | Sundry debtors... 507,589 .. 
Electrical Distribution of York: Second deb. stock Death Valley us 
itaesassteces secseeseee| S%t | .. | Tax free 6 | 6 4 eee 921,380 .. — 25,598| Railway Co. .. 82801 .. + Mie 
Forest Hill Brewery ............| Ta%t | Less tax 15 | 124 | Interest accrued 15,548 . 399 | Cash .........- - ¥ 
Gale and Polden.......... eeseee = de 5; 5 Premium on def. | Investment in 
General Investors and Trus' 4%ti . Less tax 7; 7 ord. shares .... 188,626 .. Ra | War Loan in 
Hackney and Shepherd's Bush Buildings reserve 100,567..— 5,040' respect to pen- 26,653 .. + 5,97 
(no ar gl apa 10+ | Less tax “| General reserve : 315,000 + 25,000 | sions, &c....... * 
Savewotee 9b00e ce ob abeeus ¥. ee Deb. red. fand .. e oo + , | 
tora Ges, “A” and **C”’...... Tht ada, —_ tax Ki 3 Second de a 10.928 | 
T deSeredveovece oabedss « 53+ 0 tax ge | S33; 28 | veserve........ / - + , 
International Investment Def. . . Sit | oe Less tax 6 6 Gunicy cloitiess 498,466 .. — 116,825 
leone Walten ent oe. scant . | Tax free 10 183 Bills payable se 58,180... + 4,281 : 
seeeeeee | ee } es ** s ns an 
John Davenport & Sons’ Brewery| 5 %+ . Less tax i 8 i comet’ fand.... 26,652 ..+ 5,801 or 
he paammante groresseousse. 12° | . o* Profitand loss .. 326,388 .. — 65,751 i 
ensington an ghtal ge | ——_ | — 158,06 t 
Electric ........ satiinaiiaee --| 12+ vu J be 10 | 9 Total ........ 6,248,529 .. — 158,005  Total........ 6,248,529 .. — 158) : 
Lambert Brothers .............. 5 %* |Mar. 21 + - ee 
Lea Bridge eee Gas, Ord. .. bi Mar. 14 Less tax 6h] .. 
Leicester eatre ...... 1 - Less tax ae a ; 
Linoleum Manufacturing ...... 10 (&| bonus (2/6 p-s. Tax free 124} 15 HARRODS STORES \ 
Macdonald, Fraser,amd Co. .....  .. .. | Tax free | is4 January 31, 1922. 
Manchester Bonding Wareh pst; .. | Less tax / p.8.|5/ p.s. 
epee area, &e....| 10+ - eeeniat ‘; ° LIABILITIES ASSETS leaer Dee 
Manchester Royal Excba oa ee | Less . Amount. | 
aeacs Eade Collieries..-... lj p.s.* | Tax free “és - ooeet. Inc. ape £ é i 
Matlock Gas............. apevecs ot eo | oe nd 
Midland Counties Electric..._.. i | Tess tax 4 Ord. shares...... LEO. anne!  cectwill dc... 9000. » | 
Haswae! Mortgage, Gc., of Hew / Tax f ' 10 15 a 7 Yor ss? ae 4,976| Brompton road 
iviekcdes aisvurd ps. oa ree » &C..... . . ete | 
New Moncton Collieries, f. paid) 1/ p.*| 2. | Tax free ++ | co | Saudzy eroditors ThO317 .. — CO | Gan. lessehoids.. 1215 ~ seins | 
Do _ ee Sey ere Dan “Ge Tax free 4 Reserve ........ 669,097 .. — 584'360| Freeholds .....- 3,327,196 .. + Mis ) 
North M x Gas, Orig. Ord.| 73%+ | .. | Less tax Se | peepee sons * eS (henge ae 
Do Additional Ord.......... ++ 538%t | .. | Less tax Tho ee Pension funds RB -, oo + €3.232| Horses, vans, &c. ll .. + 37650 
Fete eet eee. --02 | VPs | i ey psa) ps. | Uncinioed divs. 985 1. + 497| Sundry debtors. 1o86 88S «. — 
Creresccecses ee i > — = estm eevee of 
Oxford Electric ................} 2%t| 2. | : m BO B* | profit and loss .. 280,807 |. — 335,037 SID -caravev= 1 1. Oe 
Penarth Pontoon ........ --| 59%+ |Mar. 11) Less tax 10 ee Unexpired insur. 8,410 .. — a 
Pennsylvania Water............ | 19% |apl. j os a. Sea cicimscur a aie 
Prince of Wales Hotel, Southport) a Less tax * | , cease a 
roperty and Estates Com all. Sal we - ni “ae ae — . 
Pump House Hotel, _ a” | os 5 | Se Total .... 8,925,992 .. — 521,018 Total 
Railway Debenture andGeneral| 4%+ os’ | 06 6 | 6 
Rail Share and Trust ......) 3%+ oe a § i 5 — 
R. and W. Hawthorn Leslie .... 5 (\Mar. 1) Tax free os es 
eo: Te a Breweries| 12+ as Tax ase S 12 ou TPUT 
v and Nut ............ be ae Less - GOLD . 
Rosario Nitrate 2.002000 0000.2. ». Mar. 16, Tax free 10 | 20 RHODESIAN 
a eee ee eene serene ** ed 22 se 
down east Pei Reb. 38) Less tai 10 | - | in. | 
neheooganso cine Less tax es es 1919. 1920. 
$i .. | Less tax ° | 10 spent. : : 
revebadu ew ee Less tax *: | 
ll+ .- | Less tax nin mary Ceeeccuniinal - See 211,851 
| oe Less tax af ™» Mee meee eeeeeeeeee jell 250,020 
pipancnswuahiball Mm. id Tax free ee * ee ee 199,881 
2 1 tax ia ce ERE cccccece 208,944 
U6 Bs.t)Mar. ni} + iy | ii 403,255 
oeammhea Mar. 31) Tax free oF TH soars iiss 
10+ nie Less tax os oe 241,270 
Webips <0 cabana “a +» | Tax free . nena A... 231,226 
tiie ne ankgakhiil eas te sasesueseee omanee 
te (& ereee 272,470 








se eeeee 


(a) Tax free. 
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March 4, 1922. | 


Reports and Potices. 


The offices of Furness, Withy, and Co., Limited, and associated 
companies are now at Furness House, Leadenhall street, London, 
a and Co. announce that on and after March 1, 1922, they 
i] be succeeded by Blair and Co. (London), Limited, 2 Austinfriars, 
£.C.2. The partnership of Salomon and Co. will in due course be dis- 
— Henry Halford Dawes, son of the late Sir Edwyn Dawes, of 
Gray, Dawes, and Co., has joined the board of directors of Ashanti- 
Obuasi Reefs, Limited, in the place of the late Mr William E. Harris. 

Jacomb, Hoare, and Co. have removed to 19 London wall, E.C. 2. 
Telephone, London wall 6693. 

The Essex and Suffolk Equitable Insurance Society, Limited, 
announce that it is not in any way connected with the Essex Union 
Insurance Company, which is now in voluntary liquidation. The 
shares of the Essex and Suffolk are almost entirely held by the Atlas 
Assurance Company, Limited, who guarantee all its contracts. 


BANKS. 


LONDON JOINT CITY AND MIDLAND.—Average weekly position 
during February, 1922 :— 


Ratio to 
"nt, 
Deposit 
& Other 
dual auld TIES, e £ Coin oil é = 
ree 860,852 » bank c 
Mccncaahtnee 10,860,852 balances wi! 
Current, t, and the Bank of England... 55,432,793) 14:8 
other accounts (includ- Balances with, and 
ing balance of profit and cheques in course of 
loss account) .......... 372,816,105 on, other 
Acceptances and engage- banks in the United 
ments on account of j= §.j| Kingdom.............. 9,251,176, 25 
ee 8,628,081 | Money at call and short 
MOTESD cccccctvvecedsecs 13,461,282; 36 
Investments ............ 61,175,439| 164 
Bills unted ........ 71,599,656, 192 


tomers 
and other accounts .... 175,416,837 470 
mers 


Banking Co., Lim., and 
the Clydesdale Bank, 
Lim, .....06 seeseeeseee 3,258,665 
413,165,890 | 413,165,890, 
SWi88 BANK CORPORATION.—The accounts of the Swiss Bank 
Corporation for 1921 were approved at a board meeting held in Basle 
oo February 25th, and show a net profit of rr, 549,762 francs, as against 
‘1,741,730 francs in 1920. It is proposed to repeat last year’s divi- 
dend of 9 per cent. The pension fund will receive an allocation of 
$0,000 francs, The general meeting will be held in Basle on 
March 24th, 
INSURANCE. 


ABSTAINERS AND GENERAL.—The report for last year shows an 
acreage in the funds of £145,977 to £1,497,306, and anincrease in the 
oss premium income of £20,000 tof207,856. The new life assurances 
completed numbered 1,699 for £603,274, adecline in comparison with 
"920, but substantially above the figures for 1919. A table is given 

wing the mortality experienced in the Abstainers’ division of the 
read department during the 38 years 1884-1921. If the war 

are excluded, the mortality from normal causes works out at 
es e cent. of the ‘expected ’’ deaths under the official tables. 
“cing war casualties, the deaths numbered no more than 1,810, 
compared with 3,446 expected. 
on GENERAL —The report and accounts for the seven- 
= nua! meeting were submitted to the members at the society's 
ea _ the rst inst. by the chairman, Mr Arthur N. Lubbock. The 
=e effected during the year, less sums reassured, 
fuiee 'o £365,082, and produced new annual premiums (net) of 
. lo single premiums of {119—figures considerably less than 
The total enemas but appreciab y in excess of pre-war transactions. 
The claims by a year, amounting to £304,842, shows expansion. 
uch less than th » including bonus additions, amounted to £74,842, 
endowment aaa expectation " of the mortality tables, and the 
of management Sr yom matured account for £62,552. The expenses 
fatio to the prem, commissions accounts both show a reduction in 
amounted to ‘um income. The surplus on the year’s working 
10 £2,354 6g £9975 and the assurance fund was thereby i 
© give : OE rE.—This sound little office has a very good account 
“boom "’ years a year. The new business is below that of the 
Per Cent. above the ben and 1921, but at £783,189 net is more than 50 
remiums are on t pre-war total. The expenses at 15.6 of the 
View Of pars; © Pet Cent. lower than in 1920. From the point of 
Pating policy-holders, the agreeable features are a net 
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rate of interest on the funds of £ 
g 4 11s 8d cent, 5s 6d cent 
ya ao oa year, and a actin augue aianuiomn 
© deaths expected under the tables employed. Th 
funds increased by £229,000 to £3,239,000. = , 





Commercial Reports, 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Mild and open weather conditions continues to prevail, and 
good progress has been made with regard to spring sowings, 
while the condition of growing cereals leaves little to be desired. 
A very firm tone again prevailed at market during the week, and 
prices further hardened, especially for breadstuffs, in symapthy with 
higher c.i.f. offers. Supplies of native wheat were on a moderate 
scale, and values moved upwards in view of the rise of imported 
qualities. Suitable milling grades now rule at 55s to s7s, and in- 
ferior 48s to 49s per 504 Ibs free on rail. Imported descriptions 
were reservedly offered at firmer rates. No. 1 Northern Manitoba 
quoted 7os, No. 3 ditto 65s 6d, Australian 62s 6d to 64s 6d, and 
Argentine 63s to 65s, all ex ship, to arrive, per soq Ibs. The 
general position continues to favour sellers owing to continued 
Continental purchases, and higher prices ruling in countries of 
production, together with a certain amount of speculative interest 
manifested from time to time. A fairly large business again 
transpired in floating and forward cargoes, while Australian and 
La Plata descriptions sold at 1s 6d to 2s per quarter advance on 
the week. Sales included Australian loading at 58s to 59s 6d, afloat 
59s 6d, March rsth 58s 9d, March 58s od, Rosafe, 65 Ibs afloat, also 
64 Ibs afloat at 60s, 64 Ibs loading 59s 3d to sos 6d, early March 
shipment 59s 3d to sgs 6d, Baril, 63 lbs, afloat, s9s 3d, and Entre 
Rios, March, 59s 3d per 480 Ibs. Parcels somewhat irregular, with 
moderate dealings. Flour in good demand, and prices further 
advanced owing to the wheat position. Of home milled, London 
standard straight run quoted 53s, town households 51s, patents 56s, 
all English straight run sos per sack, delivered London area. All 
English country straights 44s to 46s, free on rail at London 
stations. Imported also dearer, while sparingly offered. Manitoba 
export patents sos to sos €d, straights 48s 6d, Minneapolis first 
patents sos, and Australian 48s to 4ys, all per 280 Ibs, ex store. 
Parcels firm on c.i.f. terms, but trade quiet. Kansas top patents 
March seaboard quoted at 49s, Canadian patents sis, Pacific 
soft prompt 45s 6d, Canadian straights March 49s, and Australian 
new crop March 44s 6d per 280 lbs. Millers’ offals steady. Broad 
bran quoted {9 to £9 58, ordinary ditto £8 10s, middlings 
£8 10s ex mill. Fancy Plate middlings £9, Plate pollards £7 53, 
Dutch pollards {10 2s 6d per ton ex ship to arrive. Barley firm 
but quiet. English malting ranges from 42s to 65s, and feeding 
bulks 398s to 44s, Irish 44s, Californian 42s to sos per 448 Ibs 
landed. Morocco 34s, La Plata 32s 6d, No. 3 Canadian Western 
38s, No. 4 ditto 37s, Danubian 38s all landed per 400 ibs. Maize 
firm, with a good demand, and La Plata qualities held for more 
money. La Plata quoted 45s, yellow roun@ African 42s 6d, white 
flat ditto 37s, and American mixed 37s, all landed per 480 Ibs. 
Floating and forward cargoes ruled firmer, with few offers. La 
Plata shipping or shipped sold 40s 6d, and ditto mid-March 
40s 6d to 41s 9d, while 41s 6d is now asked for these positions. 
A steamer of No. 2 white flat Rhodesian afloat sold 34s 6d per 
480 Ibs. Parcels were in fair request, but prices were some- 
what irregular respecting new crop La Plata, though old crop 
is firmly held. Oats firm, with a fair trade in force. Native 
ranges from 30s to 36s as to sample per 336 Ibs of imported, 
Plata quoted 30s 3d to 30s 6d, No. 2 Canadian Western 32s od, 
No. 2 Canadian feed 29s 9d, New Zealand 35s to 40s per 320 Ibs 
fanded terms. Oatmeal steady. London made coarse £20 to 
£21, medium cut, also whole groats, £19 to £20, fine cut £18 
to £19, rolled cats £19 to £20, flaked oats £21 to £22, ordinary 
Scottish oatmeal £18 to £19, American ditto £17 108 to £18 108 
per ton. English beans firmly held. Springs quoted 57s to 62s, 
winters 51s to 538, per 532 Ibs, Chinese horse beans £10 108 
to {11 10s per ton, ex store. Peas fully steady. English maples 
8ss to gss, duns 65s to 70s, small blues 75s to 95s per 504 Ibs. 
Of imported, Tasmanian best 23s to 25s, New Zealand blue 20s 
to 248, Dutch blue 23s to 40s per cwt. Lentils steady. No. 1 
split 31s to 32s, No. 2 ditto, also Egyptian, 26s to 27s per 
100 Ibs. A fair chartering business occurred for heavy grain, 
and late rates were fully maintained. The River Plate section 
showed more interest, and steamers up-river to U.K., Continent 
was booked at 35s, April-May 32s 6d, with 30s the best indicated 
for May-June and June-July. North America maintains a steady 
toné. Montreal to U.K. May quotes 4s 3d per qr. Northern 
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THE ECONOMIST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Company. 


Electric Lighting | 

Charing Cross) City Undertaking) Dec. 31 
West-Eind. da. West-End eeneeeae Dec. 31 
Nest Had ke | Wak ne a Dec. 31 


Electrical Distribution of York- 
shire eeeeee Se ee eeeeetenee Dec. 31 


Mesropolitan ..................! Dec. 31 
Midland Counties 


a Mi pnasce os eeecee ae Dec, 31 
ac 


National Mortgage of New Zea- 
land aie eeeee eeeeee Sept. 30 


Brighton an@ Hove ...........-| Dec. 32 

Dec. 31 1a 6236, 3 
censcesene . al* 016) | 99, 62% 

Wandsworth, Wimbledon, &c. ..' Dec. 31 5 56 — 33,870 4 









| 

6,753, 19,645 15 
Coal, and Steel. \ ‘o ce 
Albion Steam Coal............, Deo. 31 21,096, 62,666, 10 nen 
Consolidated Cambrian ........| Dec. 31 43,197 100,166 10 = 
Ludlow Brothers (19 eecceees| Dec. 31 11,278, 14,825) 1 here 
: Nitrate. has 
MeN ionnsnnsemevesccvenees sce Sept. 30 C2606 125,666. 20+ resul 
» polic 
Langen (Java) ........ escscccel Aus. 746 1 a 
Pantiya Tea and Rubber ........| 17 Dr 4488) .. Pri 
Val @’Or .......... eecesccccces Oct. 31 10,988) 3,757), A. 
Cairn Line Teele, sx. Dec. 31 13,555, 146 1 igh 
and Stores. pres 
I< eee ie 34,857 532,504) 17; wei 
Courtaulés ..... seeecsceerereee| DOC, 418,467 1,804,796 (0) 5 a 
W. and R. Cook See eeeeeeeeeeeee Oct. 861 4,938 10 . 

Woolecombers eeeesee eeeeeseeeee) Dec 16,598 87,430 li} 

w 

Para Electric eeereeee eee . on Nov ee 59,125 6 

Cardinal Investment ........ ere. Dec. 4,414 5,926 8 

Colonial Securities... ..........0.! Jan. 4,338 17,092 ce 

Gas, Water, and General ne Jan. 237, 8,153" b. 
General Investors and Trustees ..| Jan. 11,154 41510 7 a 
Railway Debentures General ....| Jan. 12,993) 67,368 6 ; 
Railway Share Trust and Agency| Jan. 15,577, Gah 5 ; 
Other | : 

Aplin and Barrett ..............| Deo. ; 63,625, 20,14 2 
Borax Consolidated eeeeesceeeeee Sept. 30 $ 117,638 1 
Buttons, Limited .............. Dec. 31 3 19,199 a t 

Henry Street Warehouse ........| Jan. 31 of - as 232)Dr 525 .. 
Linoleum Manufacturing........ Dec. 31 9 18,968 33,968, 94643 16t r 
Manchester Royal Exchange ....| Feb. 28 BS wart 70,235 33,682 5 la 
Penarth Portosa, &e. eereeseees Dec. 31 ho 5 * | 6,932, aye 10 a 

is ccidaddencebesee coe ok Dec, 31 92, **f 30,669 154 6 

St Ivel eeeeeeaee eeeeeeeereeceeeee Dec. 31 ¢ - 0, UUU 12,706) . 
Verne: Sons, and Co. eeeeeerereee Dec. 31 _ 9,4 ~ La 
Wylie and Lochhead............ Dec. 31 BS 3,000 | 













* Half-year. (b) This dividend took £1,450,000. 


~ 


Range to U.K. 5s qr, ditto Continent done 18 cents, West Italy | week, and for the corresponding week in each of the years from 
quoted 22-23 cents, three rts Denmark 24 cents, Stettin 25 | 1918 to 1921 :— 
cents, per roo Ibs, while New Orleans to Rotterdam paid 22 | 































cents 100 Ibs. Business was done from North Pacific at 45s, | Quamrrries Sotp. | ee | 
April loading to U.K. Eastern markets steadier, and Bombay | - + Oats. ' 
on dead weight paid 24s 6d, with 25s now indicated March | | Wheas. Barley. | Oats. | Wheat. | Barley.) 
joading to U.K. Saigon rice quotes 30s, with option of meal |} ————————~ bsh ex sa af | 
at 32s 6d U.K. Australia continues to absorb tonnage for wheat | , b. _ in, ss moo} 1) 432 5 ' | 
at 52s 6d March-April and April-May to U.K./Continent. ee on 161008 | 54.833 2 | 3814 1 ag | #0 ) 
i ——— } i 57 9 52 8 
ARATIVE AYERA RAI | UGIB on. eceees 73734 4 | 4050 2/1759 2 m2 8 
COMP AVERAGES OF GRAIN. eee mre $ | Sue: | iis § mii el gs 
The following table gives the estimated sales of home-grown wheat | }5,, °"***"**"" | 7| 7 
: : | BEER -cccoccces 4 7 | wus 5) ————— 
during the harvest year 1921-22, contrasted with 1920-21, 1919-20, and | — a 5 | Oe | 
tS MS SI Ee ee ! INSURANCE. | 
oe | | ) | EMPLOYER'S “LIABILITY of 
| 1921-1922.) 1990-1921. 1919-1920, 1918-1918. | Policies are iseued by the “ British Dominions” at most attract) 
Sarretiveiesaatnne titties ait dating imme lentietes | rates. Each proposal is considered on its merits and oo % 
Estimated saies of home-grown wheat—| Cwts. | Owts. | Owts. | Owts. allowances in respect of premiums are made Moyes, 
1 week to February 25 .............00. | 691.756 176,849 384,628 | 372,310 who take precautions to ensure the safety © ait in 8 
25 weeks to February 25 ........,0.0..001 10,840,790 8,543,295 | 8,074,265 | 8,231,602 An enquiry involves no obligation; it may TOW! iy | 
a | — ! considerable saving, more generous cover, and grea 00. , H 
verage price of English wheat per a | a i 
ieee en | On| at | we | wt | EAGLE, STAR AND BRITISH DOMIMIONS INSURANCE \ 
DAP OOS cccvcccncccsacsbsscesoeesess i 247 175: Wu 16 11 HEAD OFFICE :—British Dominions ; 





; a = . “ - ROYAL EXCHANGE AYE., LONDON, EC. 
The following is a statement showing the Quantiti ASSETS EXCEED .- - 19,000,000. 


Average Price of British Corn (Imperial Measure) in the past | 


a 
E 
E 
g 












Se eee Pe Se. 
8: ~o2e eo: =| 


oneo vem (© | | Ff LSSeSoe: SRB oo PH on 


Newnes 0s 


| 








March 4, 1922 | THE ECONOMIST. 





IRON, STEEL, AND COAL. 
















Our Middlesbro’ correspondent’s report, dated March 2nd, is as 
follows -—Pig-iron : Business is unsettled owing to possible trouble 
s the engineering trade, and prices of hematite pig-iron have 
> advanced, as coke is dearer now. Hematite makers have sold 
a limited output for this month. Prices are as follows :—No. 3 
mae G.M.B. pig-iron, gos per ton; East Coast mixed numbers 
hematite, 1008 per ton. Manufactured iron and steel: The steel 
trade, upon which after all we principally rely, shows no improve- 
ant. Steel ship plates (home), £10 10s; steel ship angles, £10; 
von bars, £12; steel rails, £9 10s. net. Iron ore: Imported ore 
is rather dearer as ore freights have risen. Any business is con- 
fined to prompt cargoes. Best Bilbao Rubio is 26s 6d, but good 
Mediterranean ores can be bought below this figure. 





Our Sheffield correspondent writes:—There is a concensus of 
coinion among local business men that February was the worst 
month experienced since the slump in trade began. The aggregate 
turnover in that month was substantially below that of January, 
when business was interfered with by the lengthy holiday stoppage. 
The number of unemployed has been stationary for more than a 
month, but exceeds any figure recorded since the coal strike of 
ast year. @n spite of these depressing conditions there is a fair 
amount of optimism abroad as regards the prospects for next 
quarter. Steel makers have been buying hematite, and arrange- 
ments are in hand for re-starting blast furnaces and steel plants 
bere and there, while the competition of Continental iron and steel 
has almost disappeared. Hints have been received of the general 
resumption of buying by the British railway companies, whose 
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policy of starving their rolling stock, stores, &c., and allowing : . os 3 

renewals and repairs to fall imto arrears has reached its limit. HE pirate chief and bold buc- é a 
Prices tend to — a basset ue mnaening ” . meatie on caneers knew how to obtain r : ie 
they cannot expect much further in the way of reductions. In the « ‘ 
lighter branches regular trading is exceptional owing to the treasure much better than how te 

presence of war stores and the frequent unloading of stocks at cut to keep it. The best most of them Pee p 
prices to raise money. Many descriptions of material and tools could do was to bury it in some fh & 
can be picked up at below cost. The scrap market is quiet, but han sais reece oe 
mproving. Exports to Germany have lately reduced the accumula- | dy D gs usually for somebody : ies 
tons of heavy steel scrap in this country. The breaking up of else to dig up. pn ; 


cumerous discarded warships will, however, replenish the supply 
for home needs when consumption revives. The demand for steam 
l for the home market is somewhat quieter than it has been, 





If THE CHATWOOD SAFE had been He 






wor is the trade in house coal quite as good; nevertheless, the available for their use they would not Ww 
position at the collieries is fully as satisfactory as could be have lost the profits of their enterprising F 
expected. Export trade is fairly good, and prices firm. The business. Ai 





market for small fuels is irregular. There is still a certain amount 
‘ forced selling, but as more coke ovens go into operation the 












atket will improve. The demand for coke is strong, and prices 

a t It would not have been necessary to bury ee 
THE P CHATWOOD SAFE. However ei 

Our Glasgow correspondent (writing on Thursday) says :—The accessible it might have been to _ ill- heb: 






intention it would have held its contents : 
secure—just as to-day it offers the highest % 
degree of protection against the ravages 
of fire, the effects of fall, and the most Paes | 
desperate onslaught of the modern burglar. pe Se 


THE Since 1858 
CHATWOOD 
SAFE 


THE NEW CHATWOOD SAFE BOOK 


contains 58 pages, many in full colour, and 
includes the fullest particulars of each model 
of THE CHATWOUD SAFE and STRONG 
ROOM. A post card brings a copy gratis. 


attitude of the engineers and shipwrights on the questions of 
wages and working arrangements is a matter of common know- 
edge, and until satisfactorily adjusted, not only must all hope of 
ew work coming forward be abandoned, but prospects for the 
Prosecution of work on hand become negligible. The situation 
created is probably the most serious in .which the shipbuilding and 
‘agineering trades have ever been involved, and if it develops 
vil unquestionably, in its intricacies, rope in more or less the 
tel, iron, coal, and related industries, particularly in the West 
. Scotland. It is nothing short of lamentable that this crisis 
“ould have loomed up at this time, when trade indications, as has 
*en stated, were beginning to brighten a bit. There is nothing for 
‘ia the meantime but to trust that the clouds will pass. Official 
“turns for last month show that only seven vessels of 20,500 tons 
vere launched from Clyde yards, contrasting with 25 vessels of 
“et 82,000 tons in February, 1921. There are still some new 
‘ats on the stocks waiting completion, and a goodly number of 
mspended contracts ate being kept back. It is calculated that 
o © are close on 50 steamers lying in the docks waiting on refit- 
“at, and in that operation a goodly quantity of steel plates and 
a — absorbed, and that again benefits the steel works. 
. oe o are in operation in most of the establishments, but 
Ut heavy b Se eeu oe o@ are not being replaced. 
cations een, production is indjffrent, and is likely so to 
aod machinery ae ers are kept busy on a variety of —, 
back and galvanieed = oo are fairly well off. Sheetmakers, 
both home and fore: ave ked some good orders this week on 

§m account, and producers are hopeful as to 


ie immediate future Some 7 | 

Rand . very good lines continue to come to CHATWOOD 

ee India and Australia. Trading in Scotch pig-iron is | THE : Co LIMITED 
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turn better. Over 1,000 tons of Nos. 1 and 3 have just been 


to Midland engi : A , 
to the : Sineers, but the ex inquiry is rather 
8 believed, be Hematite is in request con the Continent. This 
for which Glasgow firms, with direct 
Of hel ned is genuinely short of this class of 
‘Products in iron and steel, shipments from Bel- 
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Eastern exchanges. Less demand has been available j 

for China, and some exporters seem to have got all — Grids 
the time being. India has provided a considerable a ~ 
negotiations between manufacturers and dealers on on - 
have been impeded by the cable delays. A moderate ceaie - 
business has been done for Calcutta and Bombay. ae 
lets of the Far East have been rather quieter. Somie fair lines 
have been put through for Turkey, but not much has _ 
for Egypt. Fancies of various kinds have moved off fair! bn 
for European countries. There has not been much wthiest ay 
trade circles. American and Egyptian yarns for meee 
been quieter, and prices have been irregular when tested, can 


of any importance in export numbers have been isolated. 



































gium to the Clyde are pretty substantial, but importers declare 
that the bulk of the tonnage landed is on old account. Prompt 
delivery is almost unknown. Locally, bridge builders have light 
books and very slight inquiries. Bolt, nut, and rivet makers are 
quieter than they were recently, and tube makers are distinctly 
slacker, while pump makers are well off, though not fully engaged. 
There can be no doubt, however, as to the entire industrial situa- 
tion being consideraby upset at the engineering outlook (already 
referred to), and as to trade being thereby confined to gradually 
narrowing lines. Some commotion has been caused in Scotch pig- 
iron circles at the measures which have been taken by the London 
Metal Exchange to reconstitute business in iron warrants. Glasgow 
houses are not hopeful as to the success of the venture, which, how- 

















ever, they are not disposed to discountenance, and are arranging (I.) Comparative Statement of the Cotton Trade. 
for calling the remaining members of the Scotch Association to- —————______. 
gether—to discuss matters. It is six years since the warrant | | Previous Weeks in Ign), 
market was closed down, and then only Cleveland iron was dealt mo Denia ee 
in. Today there is no stock of Cleveland iron, or indeed of any | 2 | Feb, Fete Fe rhe 
class of pig-iron, in existence in the country, and without a stock ue 1922. | %& 1% & 2) % 
there can be no warrants, and without warrants there is no room a. sail a a a | a atT 
w Cotton— . American ..per Ib| 10°1 56 | 
for a market. dot Pally Goof Fai ae 1070 | 10-56 | 99 valve 
————————eee PPC CeCe eee eee eee eeeee 17°75 , | 
Yarns Gre vis eeeocttanceessscess per IB es 7 T a5 
THE COTTON TRADE. — Gabi Giaspilaay Sper) As 3 
> ® 84s dis dis dea 
52-in. Printers, 116 yds, 16 by 16, 32° and 50’s| 27 6 28 6 28 6 28 
LIVERPOOL OFFICIAL QUOTATIONS—February 24, 1922. in. 75 yds, 19 18; S7'sand «71 626% 6 moment 
38-in. ditto, 10 eoveeees| 17 3.17 9.17 9117 GIT BG 
ditto, Ibs ....... 16 3.16 916 9/16 616 G11 O 
(II.) Compared with Previous Years. 





teens 


| 1 
4 1922. | 1991. 1920, 1929, | 19n8, 399. 
Bea Island coccceces sper Ib. oo = 


Florida ditto eereresereeeee! ef Cotton— Ful! Mid. American Ib vba! on otal ate : | : 
i : = oe | was 
American Seeeceseseececscoes soenpqeccoqooodae > =| Sn | wl eine 
: 6m | 1 

Brasilien, | 16 | 57 
ee mt ¥ | a | ; 
Pee eee eee eee eeeee n ele : 9 ok ¢ ; 6 a & 
ene El mgt ot oe 08 oa 
SCH SERS eeeee od . ; I : . ° a : on : 
Maranham reese eeseeseeees| 38-in, ditto, 574 yds, 16 by 15, 83 cosceeee 16 318 045 024 6156 O17 
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sikaibesd os THE WOOL TRADE. 
Ditto Seeeoen een soreees a 

Ditto Sea Island ..........) . 

African, East, &. ..........| 700 


Our Bradford correspondent, writing on Thursday, says :—Th 





East Indian. market is undoubtedly quiet, and business is being restricted t 
Burat—Maoc. Ginned Surtee the supplying of actual requirements for the time being. It is 
M Qiniied Buowonggar significant, however, that there does not appear to be any ‘teal 
oe Soames 0. “| weakness or lack of confidence. On the contrary, most firms 


M. Ginned seve] S5} -- w | s+} .. | -. [665 .. |. @ao.. | @Pparently think that values are gradually finding a new kvel, 
M. Ginned Bengal... 50) 7°00 7°50, 8°00 | 10) 4°85 | 1825 | and that the decline will soon be arrested. The general impression 
FE -nn0 200 vocececese] 945 .. liaa60 appears to be that prices at the colonial wool sales in London 
Nee OEE ++ s2nveeee) P40) next week will be anything from 5 to 7} per cent. below tox 
$f. dinbed Onmnnis. asd" | ruling at the close of the January series, and if values become 

stabilised on about that basis another buying movement might 
easily develop. There is reason to believe that a fair amount 
of business is being held up, pending the result of the London sales 
and the indications are that if 64’s tops could be produced at 
about 3s 10d to 3s 11d per Ib, quite a strong home demand woul 
make itself felt. Much will depend on the nature of Continental 
competition, however, and it is just this element of doubt abot 


; . +t . In this 
the immediate future that is making users so cautious. 42° 


MANCHESTER, March 2. 
The turnover in the market has shown a falling off compared 
with last week. The attitude of buyers has been adversely affected 
by the fall in raw cotton rates and the easier tendency of the 





market values are generally weaker all round, though mS P 
makers are still wanting about 4s for 64’s tops for Geivery * 

; . keep {rank 
June. Spinners have enough work in hand to keep *® 


running, but they would like to see more activity among Me” 
facturers. Kecent high prices of yarn have certainly — 
demand, but it is interesting to know that the « utlook in the 
goods section of the industry shows signs of improving meget 
is still centred on the soft handling fabrics, and geberdias ~ 
fancy worsteds are selling very well. A reduction im the - a 
production is urgently needed to give this section a fillip, pow 
producers are agreed that lower combing and dyeing charges ©" 


LIMITED. 
HEAD OFFICE : 54, LOMBARD STREET, LONDON, E.C.3. 


And over 1,550 Branches in England and Wales. 













. he foreiga 
AUTHORISED CAPITAL ... £20,000,000 essential in order to enable manufacturers to compete in bis i's 
markets. 
ISSUED AND PAID-UP CAPITAL ... £15,592,372 
RESERVE FUND £8,250,000 COLONIAL WOOL. 
DEPOS (FROM A CORRESPONDENT.) ; oa 
ITS (31st Dec., 1921) ... S330,942,300 The entire trade is now looking forward to the 7 cl 
next series of Colonial sales, which will beg:n ia pee there 
EVERY DESCRIPTION OF BRITISH & FOREIGN Tuesday. Something like 220,000 bales are availa’ 00 sing 
BANKING BUSINESS TRANSACTED. should be a good show of both merinos and crowbiel a aierd 
is sharply divided as to what is likely to take place, © should 


ars -rinos 
users appear to have made up their minds that merim 
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valine a further 5 to 7} per cent., and a § to 10 - 
to bring London values in line wit recent prices ruling 
oe We doubt if the home trade will manifest at first great 

. to buy, but West Riding users will be in the market if 

"are “pushed” by France. It was a surprise to many people 
bey representatives of three French firms in Bradford last 
a who operated in a surprisingly large manner. No doubt if 
Fey jecline reasonably, some fair weights will be bought, but 

ee is very sensitive, and firmness in London will lead to 
' fair transactions in tops im consuming centres. We are 
; jy inclined to think that the recent decline has to a large 

Saat engineered, notwithstanding the repeated statements 
7 by spinners and manufacturers that they cannot sell yarns 
pieces on a basis of 4s 6d for 64's tops. We find a general 

wing after tops at 3s gd; no doubt, if buying could be done 
this price it would be easier to reconstruct the piece end of the 
age, and manufacturers would be enabled to offer something 
sastine in design and price to woollen merchants and wholesale 
hi We are not concerned so much about current prices for 
ope tops, as manufacturers being able to pave the way for 
getting more looms running, which can only be done if cloths can 
xe ofiered at reasonable prices. There seems to be a universal 
jemand for merino fabrics, no country so far as we can ascertain 
appreciating crossbred cloths. 

Last Friday’s sale in Adelaide, when 25,000 bales were cata- 
gued, has also commanded a good deal of attention, and quite 
diverse opinions have been expressed about it. For instance, 
Vesrs Dalgety cabled that topmakers were operating on a clean 
iasis of about 33d, ex warehouse. Messrs Wenz and Co. quoted 
pod topmaking warp wools, fully 64’s quality, as selling on a 
ckan basis of 43}d c.i.f. London, ordinary topmaking wools 60-64’s 
ud, and good pieces of the same quality 353d. It is not often 
that Bradford importing topmakers are prepared to give tops away 
oc sal below cost, and it is inconceivable that they would be offer- 
ing freely at 48d for May delivery if they could not make them 
a this price out of Australian bought wool. It now remains to be 
ven what happens in London. The sales will no doubt have a 
vey important bearing upon the placing of business on forward 
acount in consuming centres. 

The season for long combing wools at the Cape is fast drawing 
a close, and by the middle of March the clip will be entirely 
ethausted. Excellent prices have been ruling throughout the 
whole season, and the mail to hand this week brings us interesting 
wiormation regarding the sale by public auction of the ‘‘crack”’ 
clips grown in the Graaff Reinet district, this taking place at Port 
Elizabeth on January 27th. Up to 22d was realised for grease 
woils, the clean scoured cost c.i.f. London being from sod to 54d. 
‘me remarkable prices were realised, and the sale clearly showed 
tat South African farmers can place real good commercial wool 
mthe market if they will only lay, themselves out for it. By adopt- 
mg Australian methods of preparation and shearing their sheep 
wnually instead of at shorter periods, they will be able to compete 
‘ey creditably with any other merino wool-growing country. 



























BELFAST LINEN TRADE REPORT. 





UNEN MARKET FOR WEEK ENDED MARCH 1, 1922. 
fuX.—Supplies of flax in the Irish markets were still smaller 
bt week. Seléction was not very good, and as demand was not 9% 
“2 growers were slow in selling, but eventually all flax was 
‘aght up at unchanged prices. On the Continent there is very 
inde change to report. There is not much demand for flax, and 
“sme growers are holding in the meantime, selection in dealers’ 
“ands is gradually getting worse. 

‘EXS.—No special feature to report for the past week. The 


market for sheer warps has not maintained the advance quoted a 


a weeks ago. The maximum production of 6-11ths is renewed 
rt the current period. 

‘EAVERS. —By 

Plain goods have received little encouragement. 
Passing for dz 
~ Seral inquiry, 
wall, yet this ing 
or ting. 

MERCHANTS —Busine 
ory, 
: into a 
. r holding 0 
“cher exchan 
Sk in New 
“@nasks and 
P Prompt delivery. 
“RESS Ling : 


Rarkets . Prices are firm. 





siness has been quiet during the week, and makers 
Orders are 
amasks, napkins, checks, and lettered goods. There 
and though immediate tangible results are 
wiry is the necessary preliminary to actual 


’ ss during the past week has been satisfac- 
bough ©w that the lists for ¢ambric and sheer linens have been 
M2» accord with present yarn values there is no reason 
ff in placing season’s orders, The relief in face of the 
8€ rates should be gratifying to buyers. Sales from 
York have been very encouraging in recent weeks. 
tsecial general housekeeping goods are in constant demand, 
¥ for 


‘S.—Repeat orders are coming forward from various 
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HIDE, LEATHER, AND ALLIED TRADES. 


BY OUR OWN CORRESPONDENT. 

The cautious policy of tanners is having a decided effect on the 
hide market, and keeps the position steady. Best heavy ox sold 
on Thursday in Bermondsey at 6d to 7}d, showing a further 
reduction of 4d on last week’s prices. Cows, bulls, and casualty 
hides were not sold at prices offered. Calf were a little weaker, 
and lights, which fell 3d last week, suffered a further decline of 
1d per Ib. Wools were unchanged at 3s 3d to 8s 3d. Business is 
dull in imported hides, as holders’ ideas are still above tanners’ 
limits. Dry hides are also slow, and are too dear at sources of 
origin to tempt speculation. The American market is cabled as 
weak, with best heavy packers selling at 15 cents, 
cows at 114 cents. 

Although big orders are not the rule, a fair number of small 
transactions go to make up a fair total in the sole leather trade. 
Tanners are fairly firm in prices, but do not waste much time in 
shading prices if faced by an accumulation of certain weights. A 
good deal of rubbish is still being demanded by the shoe trade, 
and bends are now sold quite freely from 12d to 18d per Ib to 
shoe manufacturers who are making low-grade boots. Rough 
leather is still quiet, and the attempt of tanners of split hides to 
put up prices has again checked business. It is, however, good 
to hear that motor-car makers are again favouring leather for 
hoods, as substitutes have turned out in wear very unsatisfactorily. 
Upper leathers—with the exception of patent and suede—are dull, 
and curriers are now faced with parcels of dressed kip leathers 
to be sold on Government account. The price is said to be about 
16d to 2s per Ib. 

Shoe manufacturers are slightly busier, but there are very few 
who are even yet working full time. Export trade is very slow, 
although more business is reported from the Far East. 


—_—_—_—_—_—_—_—_— 
VEGETABLE OILS AND OILSEEDS. 


and light native 





Market conditions have been variable, and the general want of 
confidence has been reflected in small and spasmodic buying. This 
is particularly true of linseed. Plate has followed pretty much 
Argentine options, but crushers on this side have been in the 
market to only a very small extent, prices being considered much 
too high in view of the present oil demand. Seed on spot and 
afloat maintains a premium over “ shipment,” but consumption is 
small, oil being in plentiful supply and oilcakes in lessened request. 
Interest has been centred mainly in forward loading, £19 5s rising 
to £20 having been paid for Plate to Hull April-May. Indian 
linseed has continued to offer freely, and has kept a check on the 
Plate article, a good business being transacted in Calcutta to 
London at £21 ss January-February and {£20 5s April-May and 
May-June. The cil product has again been in only poor request, 
and prices have been somewhat erratic. Some business has been 
done at £37 for March-April delivery, but the tone has since 
become quieter and prices are lower. 

Egyptian cottonseed has been only a fair trade, despite the 
firmness in Alexandria, consumers buying sparingly at present level 
of values. The demand for refined cotton oil reacted favourably 
on crude, values being sustained. Crude Soya bean oil is rather 
firmer, and ground nut oil slightly dearer. Rape oil on spot is 
scarce and nominal, with £43 quoting for March-April 

The quantity of linseed on passage to the United Kingdom is 
returned at 43,600 tons and to the Continent 63,400 tons—in all 
107,000 tons. The shipments of linseed from January ist to 
February 2sth from Argentina are 29,500 toms to the U.K., 76,000 
tons Continent, and 27,000 tons North America; while those from 
India are 32,375 tons to the U.K. and 13,075 tons to the Continent. 
The total to U.K. and Continent is 150,950 tons, against 104,125 
tons in the corresponding period of 1921. 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Fapan, ign) 





Capital Subscribed - - . Y60,000,000 
Capital Paid Up - - - - yee tonbes 
Reserve - - é 


- TAIPEH, FORMOSA. 


~ OLD BROAD STREET 
"hose House), E.C.2. 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, 
Moji, New York, Osaka, Semarang, Shanghai, ‘ 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c., 
and Correspondents in every principal town in the World. 


The Bank is incorporated by Special Charter of the Imperial 
Japanese Government, and is authorised to issue notes in Formoea, 
conducts general Banking Exchange Business, undertakes Trust 
Business, and acts as Business Agents for other Banks. Special 
facilities are available for Exchange Business on Japan, China, 
India, Straits Settlements, Datch East Indies and France, where 
the Bank has special working arrangements with Cox and Co. 
(France) Limited. Deposits are received for fixed periods on terms 
which may be ascertained on application- 


Head Office * 
London Office - 
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OVERSEAS PRODUCE MARKETS. Oriental. barrels, ditto, 378 6d. Japan fish quiet. Fe 


; cases, 21s. Cod quiet. English, spot, “March, 

Mincing Lane, Friday, March 3. | English crushed, naked, spot, 448, deororiss; ements We 

The markets for the chief part produced no new noteworthy feature, | Turpentine flat. American, spot, 62s; April, 62: Tels, ses 

buying on consumptive account being still measured by wants of | American, grade B, 138; F, 1 33; G. 138: Ww que: 
im jiate necessity. , , 


F/G, 138; WW, 178; extra pale, nomin - a 
American standard white, 1s 44d es eerahte: ro30 a gee 

OILSEEDS.—Linseed market firm, but quiet. Bold Bom, 
January-February, £32. Small Bombay, January-February f ty, 
Calcutta, January-February, sold, £21 10s; April-May, sold’ 7.." 
to {20 10s. Plate, January-February, {21 10s: Febraary- fact 
£21 58; April-May, {20 5s. Rapeseed firmer. Toria, March-Apr 
sold, {16 17s6d; April-May, £16 10s. Cottonseed irregular Eeypian 
black, prompt, {12 17s 6d; and et 7s 6d. " Bombas, 
February-March, {9 10s. Gingelly steady. ‘Chinese Jan . 
February, Continent, {23 15s. Castor, Bombay, February-Mara 
£15 58. Ground nuts steady. Coromandel, machine-dried. ¥ b- 
April, Hull, {20 tos; Continent, {20 10s; Chinese decorticated 
f.a.q., February-March, Continent, {22 per ton. . 


METALS. — Tin: After opening firm last Monday. w; 
general buying, cash changed hands from £146 to a - 
months’ from {£147 158 to £149 10s. A reaction set in unt! 
the middle of the week, dealings being on a large scale, while cath 
fluctuated down to £141 5s, and three months’ to £143 58. The 
downward tendency was arrested at Thursday's market soon after the 
opening. Cash advanced to £142, and three months’ to £143 155, 
At Friday's session cash advanced to £143 10s, and three months to 
£145 58; English ingots, {143 to £143 10s. Copper at the week's 
commencement continued active and dearer. Standard cash sold at 
£58 tos to £59 10s, and three months’ at £59 5s to {60 158. The 
tendency eased last Tuesday, these dates moving down to £58 155 to 
to £59 178 6d respectively. A slight improvement occarred daring 
the middle of the week, when cash realised /58 7s 6d to £58 17s 64, 
and three months’ £59 7s 6d to {59 17s 6d. No material alteration 
occurred on Thursday, the tone being quiet, but steady; cash sold at 
#59, and three months’ at {60 to {59 17s 6d. At Friday's session the 
tone was rather firmer. Standard cash realised {59 5s, and three 


months’ {60 5s to fos 78 6d; electros, £64 103 to {66 10s; best 


SUGAR.—General steadiness governed this market, and a fair 
business transpired, chiefly in spot parcels, while foreign white sorts 
are in small supply. Messrs Tate and Lyle’s cubes, sold, 51s to 52s; 
crushed, 48s 6d; granulated, 46s 6d to 47s; caster, 48s 6d to 49s; 
yellow crystals, 41s; granulated, second half March-April delivery, 
46s 34; and ditto May-June, 46s 6d. Canadian granulated, spot, 
sold, 46s. American granulated, afloat, sold, 19s; March-April, 
18s 7$d to 19s ; April-May, 18s 9d to 19s; and May-June, 18s 1ogd to 
193, c.f. and i. terms. White Mauritius, spot, 43s 6d ; ditto Brazilian, 

s. Crystallised West India, 29s 6d to 43s, as to sample. 
WSR. granulated, 1ys 3d; cubes, 22s 9d; and J granulated, 
18s ro$d, f.o.b., Amsterdam. Czecho- Slovakian sugars for 
shipment largely nominal. Brazilian basis 80 per cent., March-April, 
sold, 9s, c.f. andi., London. Cuban basis 96 per cent., February- 
March, sellers, 11s 1ojd, c.f. and i. U.K. Cuban stocks stand at 
868,730 tons, against 588,900 same time last year. American good 
gr cane syrup, sold, 28s to 28s 6d. Terminal sugar market ruled 
quiet during the greater part of the week. May, white, sold, 18s 9d, 
and August, 18s 103d. 

COFFEE.—A good steady demand was again experienced for al! the 
finer home-trade qualities, and these realised full to dearer prices. 
Bold sizes of Costa Rica, sold, 103s 6d to 140s 6d ; fine peaberry up to 
167s. Fine bold East India, 137s to 147s 6d. Kilimanjaro, good 
bold, 106s 6d. Futures quiet, but steady. 

COCOA.—The market was rather featureless this week, only a small 
trade being effected, but West India kinds are very steady while in 
small supply. Ceylon firm. Accra F/F, April-June, sold, 45s ex quay 
terms Liverpool; ditto, to Havre, sellers, 45s, c.f. and i. terms; and 
New York, sold, 47s to 46s,c.f.andi. Butter steady at 1s 1od to 
1s 11d per lb. as to make. 

TEA.—Public sales of Indian embraced some 40,200 packages which 
met a fair demand, particularly for leaf kinds, and steady to rather 
dearer prices were secured. Ceylon auctions totalled 16,200 packages, 
and here again steady support was accorded, and all leaf descriptions 
realised full prices. Java and Sumatra met with good attention. 

RICE.—Market quietly steady. Two stars, Rangoon, spot, sold, 
148; No. 1 garden Siam, 148s 6d; broken kinds quiet. Bran steady, 
and Burma, March-April, quoted £6 5s per ton, ex ship terms 
Rangoon beans, spot, 7s 9d. Madagascar butter beans, on spot, good 
old, 148; new, 18s. Japanese peas, spot, 41s 6d; Dutch, 25s 6d to 

- 28s 6d cwt. 

SPICE.—Pepper met with quiet support, and prices favoured the 
buyer. Fair black Singapore, spot, sold, 4d; ditto, March-April, 
steamer, 345d; Aleppy, spot, 4}d ; Tellicherry, 44d; white Singa- 
pore, spot, 77d; Muntok, ditto, 8d; ditto, March-April, sold, 734d. 
Zanzibar cloves, spot, 1s 44d; ditto, to arrive, 1s 2d, c.f. and i. 
Pimento, spot, 2}d. Flake tapioca, spot, sold, 13d per lb. Fair 
Penang seed peari, spot, 17s 3d. Sago flour, January-March, sold, 
148 6d; ditto, February-April, 14s 14d. Desiccated coconut, spot 
lots, sold, 39s 6d to 40s 6d; March-April, 39s 6d to goscwt. Ginger 
quiet at previous quotations. 

FRUIT.—A steady demand continued for currants, and Pyrgos 
quoted 54s, Amalia, 56s to 38s; Gulph, 60s to 67s; Vostizza, 65s to 
Sos. Sultanas proved a steady market. Medium to good, 120s to 
128s; choice, up to 140s. Valencia raisins quietly steady. Halves 
quoted r1os to 115s; quarters, 118s to 145s. Dates steady. New 
Hallowee, 40s; Siar, 28s 6d. 

_SUTE.—Actual dealings this week were confined to a moderate 
limit, but prices ruled generally steady as sellers refrained from 
pressing. New first grade, February-April, Hamburg, sold, {24 to 

23 178 6d; lightning grade ditto, {20; hearts quoted {15 10s ton. 

essians steady, quiet. 10 ounce, spot, 23s; 8 ounce ditto, 17s 6d ; 


selected, {61 10s to £63 108; strong sheets, {90; wire bars, £65 10s 
to {66s 10s per ton. steady, at {20 17s 6d to {20 12s 6dasto 
position. Spelter firmer, at {24 17s 6d to {25 5s. Antimony : English 
regulus, £34 to £37. Aluminium: Home delivery quoted at {120, 
export £125 per ton. 


TALLOW —Messrs Colchesters and Woolner write on March 1st 
as follows:—The tallow market was quieter during the week, and 
prices are mostly unchanged. The bome.trade is slow, and exporters 
find it difficult to obtain the recent advance. The stock in London 
on February 8th, as returned by the wharves, amounted to 23,876 
packages, showing a decrease during the month of 3,888 packages 
At auction to-day 1,715 casks tallow were offered, and 385 were sold. 
Quotations are :—Australian mutton: Fine, 42s 6d; good to fair, 
41s 6d to 41s; dull to dark, 36s 3d to 33s 6d; bard, 41s 6d. 
Australian beef: Fine, 42s 6d ; good to fair, 41s to 38s; dullto dark, 
36s to 338; sweet, 438. Present shipment from Australasia: Mutton, 
fair coloured, 48 degs., 418; and mixed, 43} c.i-f., London, 40s. 
The market letter is unchanged. Town tallow, 348 6d per cwt 
Rough fat, per8 lbs, 1d; melted stuff, 24s per cwt. Quotations are 
—Town: 34s 6d net cash, naked, ex works. Country: Frail casks, 
348; home melted, shipping casks, net f.o.b., good coloured, none 
fair to dull, 35s 6d to 33s. Bone fat: White, none; pale, none; ben- 
zine, 31s; melted stuff, 30s, f o.b. 





METROPOLITAN CATTLE.—Maxct 2. 
British Beasts, per stone of & lbs to sink the offal. Sheep, per stone. 


d d ea si 
A twills, spot, 75s 6d; B, 58s. Beesto-Messtests ....  namianl Sheep—Downs ......-- u ‘0 : 
HEMP.—The market for Manila is very slow, and quotations in a| Shorthorns .......... 7 4to8 0 BEWES .- -seerrseeees s ; us 
great measure nominal. The limited sales include G grade, February- | Devons -...--------+. 73 33 eons oo-nen nominal 
March, at £37 to £38; J ditto, quoted 437; K, £36 108; L, £35 108;| gcottisn 0. nominal Lamb—Downs ...... “we B 
M, £ 34 ; wart ie if 38; Cs e, February-March, held for] Irish ..........++..+ nominal 
5°; D, £45; E, £46. New Zealand still neglected. High point, 
i? spot, £35; fair, £33 ros. African sisal, No. 1 G.E.A., January- LONDON POTATO MARKETS.—Maxcu 2 
March, £37; B.E.A., £35 ros. Per Cwt. ee 
a met with quiet support on spot, though a fair trade sae eae » Te ‘ | mesmnle 6 07 0 
=a — r , ng Edwards ........ a  Seesaete ee 
peng ve positions. Fair T.N., spot, 3508; March sold, | pug Queen 20... 80 901 Biacklands.........-- 60 99 


COPRA received fair patronage, and market ruled very steady. 
F.M.S. Straits, March-May and April-June, Rotterdam, sold, {25 10s 
to £25 15s; Ceylon, February-April, London, quoted £26 15; 
South Sea Islands, {24 15s; Cebu, to Hamburg, sold, {25 7s 6d; F.M. 
Straits, March-May, to Marseilles, sold, {24 17s 6d. Palm kernels 
aoe quiet. April-June, Liverpool, sold, {19 to £18 15s and 

19 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


RUBBER received moderate support during the week, and 
prices disclosed some irregularity. Standard crepe and sheet, spot, 
sold, 7§d to 88d; March, 73d to 8§d; ae a 74d to 84d; July- 
September, 8}d to 9d; October-December, to 8$dand odd. Fine 
hard Para, spot, r1d ; soft fine, 1o$d ; Caucho ball, 7}d. 

_ EGG PRODUCTS.—Prime liquid yoik dearer on spot, with a better 
inquiry. Business resulted from 1408 up to 165s percwt. Albumen, 
Spot, sold, 28 od to 2s rod per Ib. 

MENTHOL.—Spot, 24s 6d; Japanese peppermint oil, spot, ss 3d; 
aniseed, spot, 2s; Japanese slab camphor, spot, 3s 10d; crude, 3s 5d 
per Ib. Japanese wax, spot, 948 per cwt. 

nr nanan firmer, but irregular. Spot, net, naked, 38s od; 

arch-April, 378 ; Meyingen, 36s. Rape nominal. Crude, 
_— $18; re » 56s. tton firm. Crude Egyptian, 3738; 
mbay, nominal ; common edible, 458. Chinawood: Hankow, spot 
(barrels), 60s: and shipment, 61s 6d. Cocoanut steady. Ceylon, 
Spot, 438 6d ; February-March, 41s 6d; Cochin, ditto, 438. Soya firm. 


Capital and Surplus - $10,000,000 


Member of Federal Reserve System. 
a Se ee A 





RabttrEY 
felear i 


me 


Nie 


nt 


ake 





argue 
e 





itis 


FET 


ae 

























March 4, 1922.] THE ECONOMIST. 481 
Commercial Times.—Weekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department 


































speculative agency, and it is subscribed to by Investors of all classes, as well as 4: 
by Banking Houses, Chambers of Commerce, Mercantile Firms, Stockbrokers, re 
Railway, Insurance, Shipping and other Companies throughout the United Le 
Kingdom, the Colonies, and abroad. ee 
_ _ Its circulation, therefore, is of a widespread and influential character, and 
it is a most valuable medium for advertisements of all descriptions. 

The Manual will be found especially suitable for advertising debentures 
of every kind, prospectuses of limited liability companies, and investments of 
all descriptions; and for giving publicity to the announcements of banking, 
insurance, and other companies, publishers and auctioneers. Its importance to 
the general advertiser can hardly be over-estimated. 


que, 
_ D 2 4s 4 | INDIA RUBBER—Ib— 
a Aloes, fine EI, p. cwtls0 oe ; fine, hard, spot ait 24 peor unre eaea) eae 
Tench meas 2] poe eo Si crepe .... 0 83 6 0 | Irish creamery | SPICES— b- 
one INDIGO—per Ib— | Tephqteamery.... nom |‘ ingayoretairWhite 0 74° 3 
Quiet so 6 69 0 Capivi . .......0- 20 3 6 | Re good red vio- Australien” reoree 1 (2 | Black Singapore .. 6 4 @ 0 
ullon mH ous 0 = 4950 et to fine .......16 0 ll © Argentine °7.77"""112 ize $ | panto Siam ae ee 8 4 ¢ & 
. "80-15 8 | ClUoms, Ceylon, 16 5 0 piid cra. vie, to goed 86 $9 MRE ascccsrece 300 80 6 | Gueammmcih cs” fee 
mbay 6 OO 8 5 8 00 | alow to good — oe 6 6 New Zealand ..... 1€8 0 144 nnamon—let sort.. 1 1 6 4 
iS toe grown See... 552 : 95 9 | Madras, dryleaf,good 5 0 6 9 Danish ...-.--7772.468 0 172 $ | BO Bnd... ss enone ame 
1 Ios - Gun BujmnBumewt 6/10/6 10/00 Do lowtoord.... 1 6 4 9 | Bacon, mgd —tIrish..13: 0 1:0 0 | on ¢ 8 + 
0 inst | SOmmaumanpe g's o's |Rpmateamideoad ¢ 3 fp) Beck one GES | Oli ccc eae 
larch, De dns $118 0 | Ipecacuamhs ......- § § § 2 | ae @ | America 2222222070 8 is @ | pues Hignea 0.045 OO 8 
April, Hie tes «.--.- 914 ¢ | Musk'pod, Ghina’soa 75 0 85 ¢ Bt Petersbure Ta 3 Hame—Irisa «2.2... — an aS fF 
pian Pion vise ¢ | Ol Oasis ....perib $6 8.0 | Manila J "Grate, s Canadian .......... Dom | Ginger—perewts | °° 
nba ort tomld ..--0 1 Aniseed .........-++ 3 086 Jan/March ...... sy 0 Lard—Irish bladders 136 0135 9 | Cochin, eat .... .. 100 6120 3 
r, 0 120 0 HGH.60 00 |NZ, ladders 60 0 #0 C | Do 
ay foe 0 0 | Bhbrh.Chinafrtofe #6 8 0 | 5, a 3% 0 pAmerican bores,s6lb 73 0 75 0 te © ated ES 
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PRUDENTIAL ASSURANCE COMPANY 


LIMITED. 


Chief Office: HOLBORN 





SUMMARY OF 
Presented at the Seventy-Third Annual 





ORDINARY BRANCH.—The number of policies issued during | 
the year was 93,522, assuring the sum of £15,968,378, and | 
producing a new annual premium income of £1,158,447. The | 
premiums received were £9,367,063, being an increase of 
£566,314 over those for the year 1920. 


The claims of the year amounted to 25,755,003. The number | 
of deaths was 10,845. The number of endowment assurances | 
matured was 37,864, the annual premium income of which | 
was £206,459. 


The number of policies, including annuities, in force at the end 
of the year was 1,157,749. 


INDUSTRIAL BRANCH.—The premiums received during | 
the year were £13,998,392, being an increase of £1,006,784. 


The claims of the year amounted to £3,588,321. The total 
number of claims and surrenders was 500,763 on 605,411 
policies, of which 45,221 were matured endowment assurances. 


The number of free policies granted during the year to those 
policyholders of five years’ standing and upwards who desired to 
discontinue their payments was 104,577, the number in force 
being 2,131,409. The number of free policies which became 
claims was 52,438. 

The total number of policies in force in this Branch at the end 
of the year was 23,802,250: their average duration is fifteen 
years. 


GENERAL BRANCH.—The premiums received, after | 
deduction of reinsurances, in respect of Fire, Sickness and | 
Accident, Employers’ Liability, and Miscellaneous Insurances, 
were £314,448, being an increase for the year of £103,604 
Over 1920. The claims of the year amounted to £138,623. | 


The premiums received under Sinking Fund policies were | 
£52,531, being an increase of £20,710. The capital sum | 
msured under these policies is 21,553,546. 


The accounts now presented include for the first time parti- 
culars relating to Marine Insurance. The prem ums received 
during the year on this class of business, after deduction of | 
Teinsurances, discounts, brokerages and returns, amounted to 


£339,320. The claims were £43,768. 


The assets of the Company, in all branches, as shown in the | 
balance sheet, are £134,827,239, which represents an increase 
for the year of £10,374,087 over 1920. 


In the Ordinary Branch the surplus shown is £1,779,146, 
including the sum of £163,226 brought forward from last year. 
Out of this surplus the Directors have added £500,000 to the 
Investments Reserve Fund, which, after writing down book values 
of assets by £1,000,000, stands as at 31st December, 1921, at 
£2,000,000, and £176,996 has been carried forward. 


A bonus of £1 Gs. per cent. on the original sums assured will 


‘be allocated to participating policies in the Ordinary Branch | 
which were im force on the 3lst December, 1921. 


In the Industrial Branch the surplus shown is £1,309,096, 
including the sum of £68,988 brought forward from last year. 
Out of this surplus the Directors have added £300,000 to 
the Investments Reserve Fund, which, after writing down book | 
values of assets by £400,000, stands as at 31st December, 1921, | 
at £1,500,000; £200,000 has been carried to the Common 
Contingency Fund, and £117,793 has been carried forward. 


The profit-sharing scheme in the Industrial Branch provides 
that after payment of a fixed dividend to the shareholders any 
arplus profit shall be divided into six equal parts: one part 


THE ECONOMIST. 


_ to be suspended owing to the War. 


| will be spread over longer periods. 
| year any bonus declared shall be spread over a period of three 
| years instead of two years, and in the following year over a period 


_ the 2} ‘per cent. now declared would be 5 per cent. for second 


| cipating policies on which ten years’ premiums have been paid 7 
| intended to apply the surpluses to increase bonuses on policies 7 
_ longer duration, until a bonus of 1 per cent. for each year of dura 


_ bonus method as there can of necessity be no guarantee as e 


| of our profit-sharing Industrial Branch policies. 


_ amount £500,000 has 
| Fund of the Ordinary Branch, £300,000 has been 


; ith the 
_ the Superintendency and Agency Staff in accordance with 


| $11,596, of whom 127,816 were men and 
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THE REPORT 
Meeting, held on March 2nd, 1922. 


being retained by the shareholders, one distributed among th 
outdoor staff of the Company, the remaining four parts being’ 


allotted by way of bonus to the policyholders of the Industrial 
Branch. 


The sum which has already been paid under this scheme by w 
of bonus to the Industrial Branch policyholders and outdoor s 
amounts to £2,825,000. 


tall: 


It is with great pleasure that the Directors announce the 
sumption of bonuses under the profit-sharing scheme, which had 


A bonus addition of £2 10s. per cent. will be made to the sums 
assured on policies on which premiums have been paid {o 
10 years and upwards which become claims either by death « 
maturity of endowment from 3rd March, 1922, to 6th March, 1924, 
both dates inclusive. 


The experience gained has shown the desirability of the bonw 
distribution being placed on a more permanent basis, especially 
having regard to the increasing numbers of endowment assu 
entitled to participate in the Industrial Branch profits. Accordingly 
the distribution of the amount now allotted to policyholders is to 
be spread over a period of two years and succeeding distributions 
Thus it is intended that next 


nces 


of four years, and so on, 


In order to iiake clear the effect of this method of bonus allot- 
ment, let it be assumed that each year the same rate of 44 p 
cent. is maintained. The resulting total bonus rates following on 


and third years, 74 per cent. for fourth and fifth years and so on. 
When the accumulation provides a bonus of 10 per cent. on partl- 


tion has been attained. These figures are used to illustrate the 
future bonus distributions, which must depend on the profits 
earned by the Company; but aided by the more remunerative 
interest yield and by the more economical working of om business, 
it is hoped to be able to make bonus distributions im the future 
which will not only maintain but constantly increase the populanity 


The total surplus of the two branches is £35,088,242. Of this 
been added to the Investments Reserve 
added to the 
Investments Reserve Fund of the Industrial Branch, and anne 
to the Common Contingency Fund; £1,793,455 will be a 
buted among participating policyholders in the Ordinary B as 
policyholders in the Industrial Branch, the Shareholders, 


Articles of Association of the Company, leaving 
to be carried forward, namely, £176,996 in the Ordinaty 
Branch, and £117,793 in the Industrial Branch. 


The four Prudential Approved Societies have during the 
paid to their members benefits amounting al 
£2,742,400, making a total of over £15,059,000 oe 
National Insurance was introduced. The number = 
admitted to membership of the Societies ines oo al . 


[Continued om next page 
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Che Economist, 


EEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITIOAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


Vol. XCIV. 
WON BANK OF CANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASERTS (20th Nov.. 1981) $153,095.066. 
The Bank has over 350 Branches in 
Agents in the Principal Cities in America, 


General Banking Business Transacted. 

fs of Credit and Traveller’s Cheques issued 
D in all parts of the World. 

TRANSFERRED to and from Canada 

dthe United States by CABLE, Bank Drafts, ot. 

d 8 RECEIVED at short notice or for fixed 
i iaaienadeeaidhaen be anne 
on 


yon ¢ Ottices: “e Princes at. B.C. 2, 
26 Haymarket, 8.W.1. 


York Soars 49 WALL STREET. 
Agents: PARK- UNION FORBIGN 
BANKING CORPORATION. 1, Rue Taitbout. 


W. BLYDENSTEIN & 6O., 


55-56, Threadneedie Street, 
London, E.C.2. 

(ERS AND DISCOUNTING ACENTS. 
BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 

DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 

SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 

FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


Telegraphic Add: “ Surolgna, London.”’ 
Telephone Nos. : “London Wall 8870 & S871 (2 lines). 


AGENCIES in all Parts of the World. 


All Communications to be addressed to “ THE 
ManacER." 


[NETHERLANDS TRADING. S0Ci SOCIETY. 


SATURDAY, MARCH 4, 1922 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
8mm EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidenis. 


CLARENCE A. BOGERT, General Manager, 


London Branch, 73 CORNHILL, E.C.3 


Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken, 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 61 BROADWAY. 





No. 4,097. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 
Capital Paid Up -«» $22,000,000 
Rest and Undivided Profits Sash aah te 
Total Assets (31st Oct., 1921) 17,405,162 
Head Office : Montreal. 
Sir Vincent Meredith, Bart., President. 

Sir Frederick Williams-Taylor, Gen. Manager. 
London Offices: 47, Threadneedle St., E.C.2. 
9, Waterloo Place, Pail Mall, S.W. 1. 
London Committee: Sir Thomas Skinner, Bart. 

FP, R. 8. Balfour, . 
George Cyril Cassels: Manager. 
Paris Age : Bank of Montreal (France), 
17, Vendome, Paris. 


Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 
Financial Agents of the Government of the 
Dominion of Canada. 


procal arrangements with 

ering all countries, and is, 

therefore, in a position to “ favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
pe mo facilities A the transaction of a 
eneral banking in Canada, Newfound- 
ea the United States, Mexico, and France. 


Guaranty Trust Company of New York 


A Complete International Bank 
Paid-up Capital, Surpiue and Undivided Profits (Dec. 31,1921) - $42,255 


Total Assets (Dec. 3 


LONDON OFFICES 


32 Lombard Street, ES? 
29 Kingsway, W.C.2 
50 Paii Mall, S.W.1 


BRUSSELS 
ANTWERP 


Capital Authorised and Subscribed 


98 
$578,309, 738 


eens OFFICES 


27 Cotton Exchange 
uildings 
51 Castie Street 


PARIS 
HAVRE 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


Teerom: 39, CORNHILL, LONDON, E.C.3. —reresione: 
disco, London.” 514A 


Avenue (3 lines). 


engi oF ee 


10 Weiss = Pel ty spt Howe vio 
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£2,000,000 
£ 1,000,000 


| Established by F Royal Chatter A.D. vatter AD, 1304. 
} CAPITAL PAID UP ‘aa 


Capital Paid Up - “ . . 
Capital Uncalled - oS - : £1,000,000 
Reserve Fund - - - : . £1,100,000 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 
Present Rates: AT CALL ... 2} %; At 7 or 14 DAYS’ NOTICE ... 23 %. 


Terms for longer periods can be ascertained on application to the Company. | 


1 
EXTRAORDINARY RESERVE.......F’.22,660,000— 
(21,888,333) 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Beanches in SINGAPORE, PENANG, 

RANGOON, OALCUPTA. BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
ali principal THERLAN 
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on. | BANK OF SCOTLAND 











ConsTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL... ... 





«+ 24,500,000 














Insure your life for the probable PAID-UP CAPITAL and RESERYE FUND  £1,875,000 | 
emeuat of your dome intact for DEPOSITS and CREDIT BALANCES ... 237,000,000 | 


your heirs. 


PRUDENTIAL ASSURANCE CO., LTD., 


142, HOLBORN BARS, E-C.1. 





Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THE Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,87. VincENT PLace. W.G. LEGGat, Manager. 












Neen en eee 
REFUGE ASSURANCE COMPAN 
LIMITED. 


Chiet Office: OxrorD St., MANCHESTER. 
CE eat 





LONDON Office: 80, Bisnopsaate, E.C.2, J. W. JOHNSTON, Manager, 


d Sub-Branches in Edinburgh, Glasgow, and throughout 
——— an Soe ee Scotland, 


GEORGE J, SCOTT, 


LLOYDS BANK 
LIMITED. 














(Por the year ending December 81st, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 

ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34,900,000. 


PEARL 


ASSURANCE COMPANY, LTD. 


















HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 
SUBSCRIBED - £71,864,780 


Chief Offices : 252, High Holborn, W.C.1. 
Annual Income nearly £8.000,000 
Accumulated Fands £22,350,000 
Total Claims Paid ... £29,500,000 





CAPITAL 




































| 

CAPITAL PAID UP- . 14,372,956 | | | 

DOUBLE BENEFIT POLICIES RESERVE FUND - - 10,000,000 it 
COMBINING THE ADVANTAGES OF DEPOSITS, &c. - - 348,891,976 tf | 
Whole Life and Endowment Assurance. ADVANCES, &e. - - 130,847,130 ‘| | 
Maximum Income Tax Rebate and ] 


Provision for Death Duties. 


This Bank has 1,600 Offices in England and Wales. 
Apply for New Explanatory Leaflet ——_ =< De eaiaggeat 







j 
| 
to the AFFILIATED BANKS: | 
THE NATIONAL BANK OF SCOTLAND LIMITED. LONDON AND RIVER PLATE BANK, LIMITED. 
GRESHAM LIFE ASSURANCE SOCIETY, AUXILIARY: | 
p Founded 1848. | 


Payments already made te Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all claases of Fire and Accident Business, 
Chief Office: St. Mildred’s House, Poultry, London, E.C. 


EVERYBODY SMOKES 
PLAYER'S “NAVY” MIXTURE 


“The MIXTURE OF MATCHLESS MERIT.” 





CITY OF OSAKA. 


The Scientist 
6% STERLING BONDS. (£3.084,940.) 


SOLD IN THREE STRENGTHS: 
WHITE LABEL - - <= 10%4d. per oz. 
MILD AND MEDIUM - - I/- per oz. 


The City of Osaka announces that Bonds value 
.400 nominal have been purchased for the 
purpose of cancellation, and the said Bonds are now 
cancelled. 
lst March, 1922. 


4 Wf JOHN PLAYER & SONS, 


PROVINCE OF MANITOBA. Nottingham, 


FOUR AND A HALF PER CENT. 
REGISTERED STOCK, 1953, 
Notice is hereby given that the TRANSFER 
BOOKS of the ahove Stock will be CLOSED from 
the 15th day of March, 1922, to the 3ist day of 
March, 1922, both days inclusive, for the prepara- 
tion of the Warrants for the half-yearly Inverest 
due Ist April, 1922.—For the Union Bank of 
J. WILSON, Manager. 
6 Princes street, E.C.2 
2nd March, 1922. 


THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA, 


Notice is hereby given that the TRANSFER 
BOOKS of the Company, so far as regards the 
; Perpetaal Four Per Cent, Consolidated Debenture 
Stock, will be CLOSED from Saturday, the 18th 
March, to Thursday, the 13th April, 1922, both days 
inclusive. 

Warrants for the interest accrued to the 8ist 
March, 1922, will be forwarded on the 13th April 
next to all proprietors of this Stéek registered on 
the books of the Company on the 18th March, 1922. 
—By order, 

H. W. HARDING, Local Secretary. 

Dashwood House, 

9 New Broad street, London E.C. 
Srd March, 1922. 
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THE COMMERCIAL CABLE 
COMPANY. 


STERLING FOUR PER CENT. 500-YEAR 
DEBENTURE STOCK. 
Baring Brothers & C Li ‘ ; : 
the TRANSFER BOOKS will be ser cuetice that 


, _ 
Branch of the Imperial Tobacco Company (of Great Britain and Ireland), Ltd. 










If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S 


The largest Tea Distributors, Manufacturers, and Retailers 
of Food Products in the World. 


Head Office: CITY ROAD, LONDON, EC.1. 
Branches and Agencies throughout the United Kingdom. 


PROVINCE OF ONTARIO. 
FOUR PER CENT. REGISTERED STOCK, 1947. 


For the purpose of preparing the Interest 
Warrants due ist May, 1922, the BALANCES will 
be STRUCK on the evening of the Ist April, 1922, 





REPUBLIC OF CUBA. 
FIVE PER CENT. GOLD BONDS OF 104. 
(External Debt.) 


nme 
eee 


Notice is hereby given that the COUPONS due 


i the 
will be CLOSED from | after which date * | Ist March next may be PRESENTED s “6 
~ Zist to the Sist instant, both days inclusive, for | dividend.—For the Bank ot Menees ee ” Lok House of Messrs J. Henry Schroder & Co 
ist — of the warrants for the interest due G. C. CASSELS, Manager. 145 street, E.C. 3, between the 
No. 8 Bi 47 Threadneedle street, E.C, 2. 11 and 2 o'clock. 
shopegate, E.C.. Ist March, 1929. ist March, 1922, London, 25th February, 1922. 
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| pradential Assurance aes 
dee aaa eraontiat Resurance Company, Ltd, being the summary of all branches on the Stat December, 1921, 














SSETS- £ s. d. 
ILITIBS. £ s. d. ASSETS —-continued. 
* eanital a | Brought forward - 22,556,621 19 8 
Gisrebolders cop’® | Loanson Personal security s,s vss pai Nu 
Nominal Capital :— 1,000,000 | Loans to Educational institutions secured on income ‘as 30,124 13 3 
1,000,000 shares of £1 — ere ae or 300,000 Tnvestments :— 
1,000,000 * B” shares of £1 eac * Deposit with the High Court (£17,122 14s. Od. 
000,000 5% War Loan, 1929-1947 and £20,000 5% National 
, aan se = ae n- ee  e  e " RR : : 
capital :— ritish Government securities ... don od, 
fue <17000,000 shares of £1 each, fully paid 1,000,089 Bank of Englandstock .. .. .. .. 152,828 5 8 
1/000,000 * B” shares of £leach,2s.paid —_100, 900 0 0 Municipal and county securities, United Kingdom... 2,711,805 11 10 
Lanes 5 2 Indian and Colonial Government securities... ... 6,507,066 2 6 
Life assurance fund Ordinary Branch... ee ae g 1 Colonial provincial securities ... in 753,043 5 3 
Life assurance fund Industrial Branch ... OS 0 10 Indian and Colonial municipal securities 2,734,838 11 5 
Insurance funds General Branch ... * payne 0 0 Foreign Government securities ... . 5,683,503 10 6 
Investments reserve funds ... ° ey 0 0 | Foreign provincial securities 275,928 17 4 
Common contingency fund ove ore oe pry 16 2 Foreign municipal securities... ees = oe ww. 2,200,883 2 9 
Claims intimated and in course of pay ment ... 41 "949 15 8 Railway and other debentures and debenture stocks and 
annuities due and unpaid ... fal at 2, ais gold and sterling bonds—Home and Foreign __... e» 13,421,438 2 4 
amount due for reinsurances es 8 6 aon, and other preference and guaranteed stocks and amass 16 2 
Sunk creditors eee eee see ee oe . 8 oes eee eee ove oes see eee eee . Or 
oe for income tax—General Branch Eke | gs oe % Railway and other ordinary stocks and shares 2,352,966 7 
Rewrve for bonus to members of Company's outdoor staff ... 50, 0 Ss 2 Fk” ene eee pes eg 316,517 10 1 
|| Balance standing to creditof Profitand Loss Account = ..._—-_-50,000 0 0 Freehold ground rents and Scotch feu duties 4,705,644 6 2 
Leasehold ground rents ... jie de ~ died sis 6,063 3 7 
£134,827,238 16 3 Houseproperty .. sia a a a3 in - 4,930,840 3 6 
| _—_—_—_—_ — a ‘aia i "e ab se ‘ui wie —— = : 
versions... goo ose one ia ant iis ota 96,426 
ASSBTS. i OO i ct ee 16,922 12 2 
{| Mortgages on property within the United Kingdom... ... 7,459,660 5 7 | Outstanding premiums ... 0, es see sees 849,936 13 4 
Mortgages on property out of the United Kingdom... = 118,664 4 6 | Outstanding interest and rents... a ear pal one 65,489 9 8 
i Loans on parochial and other public rates io “ .- 11,607,563 1911 | Interest, dividends and rents accrued but not payable om 603,132 17 3 
|| Loans on Life interests ase a van see one 723,693 4 6 | Bills receivable... oe wie a a ai ies se Nu 
|) Loans on Reversions ... —... ove oe eco oon se 41,573 17 6 Marine Stamps... soe — el ie aon an a 1,287 3 7 
i} Loanson Stochsand Shares... 9... see wee tee nee 261,878 3 5 | Cash:—On deposit Mie at 5S ai 20,000 0 0 
Loans on Company’s policies within their surrender values 2,343,588 4 9 | In hand and on current accounts ve 1,055,620 0 0 
Carried forward 222,556,621 19 8 £134 827,238 16 3 


| The values of Stock Exchange securities are determined, under the Articles of Association of the Company, by the Directors. Due allowance has been made 
for acerued interest, and the book value of these securities as set forth in the Balance Sheet stands considerably below cost price. A careful investigation as to 
the actual saleable value on 31st December, 1921, compared with the book value, shows that the Investments reserve funds are much more than sufficient to meet 
any depreciation of the permanent securities. Terminable securities have been valued on a basis which, with Sinking Funds already established, provides for 
} the equalisation of the book values and the redemption values at the date of maturity. blast 
We certify that in our belief the Assets set forth in the Balance Sheet (having regard to the standards indicated) are in the aggregate fully of the valne stated 
therein less the Investments reserve funds taken into account, and make ample provision for all the liabilities of the Company. No part of any fund has been 
applied directly or indirectly for any purpose other than the business of the class to which it is applicable. 


A. C. THOMPSON, Chairman. 
JOSEPH BURN, General Manager and Actuary. G. E. MAY, Secretary. EDGAR HORNE, 


J. ROY LANCASTER, | Directors. 
We report that, with the assistance of the Chartered Accountants as stated below, we have examined the foregoing accounts and have obtained all the 


information and explanations that we have required and in our opinion such accounts are correct and the foregoing Balance Sheet is properly drawn up so as 
to exhibit a true and correct view of the state of the Company's affairs according to the best of our information and the explanations given to us and as 
shown by the books of the Company. No part of any fund has been applied directly or indirectly to any purpose other than the business of the class to 
which it is applicable. W. H. NICHOLLS, 


; [. H. A. MARCHAND. } Auditors. 
We have examined the Cash transactions (receipts and payments) affecting the accounts of the Assets and Investments for the year ende@ December 3ist 


1921. and we find the same in good order and properly vouched. We have also examined the Deeds and Securities, Certificates, &c., representing the Assets and 
investments set out in the above account, and we certify that they were in possession and safe custody as on December Sist, 1921. é me 


lith February, 1922. DELOITTE, PLENDER, GRIFFITHS & Co., Chartered Accountants. 


eh February, 9 ___CELOITTE, PLENDER, GRIFFITHS & Go., Chartered Accountants. _ 
_ THE WESTERN C Established 1856. BANK oF SUROSLAVIA Ltd. 
AUSTRALIAN BANK, | “sotts!e=d Reserves - - France 130,000,000 , Jugosla 


: 














Subscribed Capital ++eeee J K200,000,000 
Head Office: ZURICH, SWITZERLAND. oe 
Established 1841 , — IR SUI IE: cinincicitinnvettences 50,000,000 
Basle, ean, Sent, Senaey Glaris, NEW YORK AGENCY 
Paid-up Cap i 000 Kreuzlingen, hatel, St Lucerne, 25 Broadwa New York 
(25,000 Snoveo ot £10 cach _ = Neuchatel, 5t. Gall. Cable Address " Jugobank”’ 
Fund £725,000 0 O General Banking Business. 





e =a in 

Reserved Profits in £33,752 0 O 

Reserve Liability of Shareholders, 
£250,000. 


Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
19 Bank of Adelaide, 11 Leadenhall 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’ INDUSTRIE, 
17, rue Soribe, PARIS. 
Established 1981, 

Capital...  ... Fr. 100,000, id 
oe Funds " res ae Ay 
Deposits (31st July, 1921) Fr. 414,000,000 
Transacts General Banking Basiness. 


Correspondents in England: 
Loxpon Joint Crry & MIDLAND BANK, LD., 
Head Office and Branches. 


sti ‘ead horses Tar 
THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834. Incorporated in New South Wales. 
Capital Paidup k,l we 29,909,085 0 0 


Pund.. = wees ewe 22,360,008 0 0 
Reserve Capital ... =... «- £3,000,000 0 0 


28,269,025 0 0 
Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the 
tances Cabled. 

London Office—18 Birchin lane, Lombard st., E.C 
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~ Banks, &e. 
THE YOKOMAMA SPECIE BANK, LTD. 


Letters of Credit on above places and elsewhere, 
and transacte Banking Business. 


Deposits for fixed periods at rates to be 
London Oftee en og ll 


THE ROYAL BANK of CANADA 
ceereepeaie 


&140,573,808 
HEW BROAD 8T., &.C. 
CG. A, B. CAMPION, London Manager. 
Also at Australia House, Strand, W.OC. 


HONG KONG AND SHANGHAI 
BANKING 


Seen TT ones 
Gareaie, ALL Parp Up .. om 
ILVER RESERVE 


cunaaee RBSERVE held in London 


A. G. STEPREN. 
Brancues and AGENCIES! 
Bangkok, Batavia, Bombay, Calcutta, Can- 
tn he nome, Uuiny,Fochow, Hamar. 
. n, ongkew o- 
hare Rabe ior) ), Kuala, Lumpur, London, Lyons, 
Maniilg; Nagasaki, New York, Peking, 


Penang, isco, Shanghai, 
See ee enn cenctone Patani, Tientsin, 
Teingteo, Viedivostok, Yiotlo, Yokohama. 
Camino ts ieneeee 


THE ECONOMIST. 


|THE NATIONAL BANK OF §¢0 


LIMITED. 
Incorporated by Ficyal Charter and Act of Pariiamen,, 
ESTABLISHED 182s. 


Capital Subscribed, £5,000,000. Paid-up, 21,100,000. 
RESERWYVE FUND 


Uncalled, enstagee 


£1,100,000. 


HEAD OFFICE—Epmoevras. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secreiy 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C.4, 


T. CO. RIDDELL, Manager. 


DUGALD 6MITH, Assistant 


There Is a specially equipped Foreign Department at the principal Giasgew Offien 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 1862. 


Parp-Up Capitan & ResERvVE FunpD £4,140,000, 
AFFILIATED WITH LLOYDS BANK, LTD. 
Established at— 
wy wre Buenos Aires and 5 Sub-Branches, 
Blanca, Concordia, Cordoba, Mendoza, 
le Rosario, Tacuman, 
URUGUAY. Montevideo, and at Calle Rio Negro 
(Montevideo). Paysandu. Salto. Rivera. 
BRAZIL. Rio de Janeiro, Bahia, Curityba, 
Maceio, . Para, Pelotas, Pernambuco, 
7 Rio Grande, Santos, Sao Paulo, 
cto’ 


OHILE. Valparaiso, Santiago, Antofagasta, 
PARAGUAY. Asuncion. 

COLOMBIA. Bogota, Medellin. 

U.8. AMERICA, New York, 51, Wall St. 
FRANCE. Paris (16 Rue Halévy). 
BELGIUM. Antwerp (22 Place de Meir), 
PORTUGAL. Lisbon (32, Rua Aurea), 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, a: ee Brit- 
bank, Stam : 


sepreme, Natbank. Smyrna: * Telegrams, 
bank, Pandermaand Pera. 


London Office : $0. Oorebill, E.C, Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far 
correspondents 


£13,500,000 000 
Aggregate Assets, 30th Sept, 1921 ... £71,865,852 0 5 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transters, a 
ates and Collects Bills of Exchange. 
Wool and other Produce Credits. Sievtvestenaiie 
for fixed periods on terms which may be known on 
application; and conducts every description of 


Australasian 
H. MELDRUM. Acting Manager. 


BANK OF NOVA SCOTIA 


Established 1832. 


Capital - - $9,700,000 
ReserveFund - $19,000,000 


Total Assets over $225 000.000 


Special fagilities ae to th blie 
through the ‘branches of this of 7 Bank fdr the 


ENGLISH SCOTTISH 
AUSTRALIAN BANK, 


Head Office: 5 Gracechurch street, E03 


aes of Credit and Drafts on 
Branches and Agencies of the Bank in 
can be obtained at the Head Office, or 
the Agents of the Bank, in the chief P 
towns throughout the United Kingdom. 
ree ences mode by Telegraphic 
Bills Negotiated 


E. M, JANION, 


THE ANGLO-EGYPTIAN BANK 


BRANCHES—Ecyrpt: Alexandria, Cairo, Portil 


Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 1} 


Beni-Suef. Scupan : Omdurman, K 
Sudan. PALESTINE: Haifa, Jaffa, <a 
Ramallah, Nazareth. MEDITERRANEAN: 
Gibraltar. diame 
The Bank transacts every description of E 
business in Egypt, grants Letters of Cr 
affords facilities to travellers proceeding 
and elsewhere, 


OF NEW ZEALAND, LIMITED | 


HEaD OFFicE—8 MOORGATE, E.C. 


UNCALLED Caprir 
for 1 or 
Receives Deposits of “250 and ie 


Head Office - CAIRO. }} 


Governor—B. HORNSBY, C.B.E. 


i" 


NATIONAL BANK} 


\ 








